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day of this week Parliament adjourned and the 
fans, following the good example of the younger 
mn, “‘ broke up ’’ for the Christmas holidays. The 
@ season is a time for laying aside the affairs of the 
day world. But it is also a time for reflection; and 
}well be that our rulers may find a quiet moment in 
tt few days to ask themselves what we have achieved 
/past twelve months, whither we are heading, and 
We stand to-day. 
fone who asks himself such questions must for the 
rt answer with a note of interrogation. A year 
seen the outbreak of civil strife in Austria, a 
“ cleansing ’’ process in Germany and the das- 
‘Sisassinations at Vienna and Marseilles, can hardly 
led uneventful. Yet from the standpoint of world 
jit is not untrue to say that it has been a year of 
m rather than of great change—a year of eddy and 
satrent which makes it difficult to assess the move- 
a the stream. Though 1934 is packed with outstand- 
fents, they are not to be compared in secular import- 
th those of 1933, which saw the Hitler revolution 
ny and the inauguration of the New Deal in the 


he international plane, the approach of 1935 has for 
une past been awaited with misgiving. Opening with 
ute in the Saar, it is the year in which the with- 
ne and Japan from the League of Nations 
z take ; while the question of naval arma- 
’ Wa. lutomatically comes up for consideration 
me eg en Treaty. ae been — once more 
p Melting y Japan’s demand for naval pari 
» © anxiety of those on whom re- 
sty rests for ordering the world’s affairs. 
ent though it may seem, the year ends 
ie tow a better frame of mind than seemed 
a © germg ago. In Europe, tempers seem to 
a fears have been set at rest. The 
_ recent Council meeting at Geneva has 
” Sssurance that the Saar plebiscite will be 
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carried out without disturbance, and by its handling of 
Jugoslavia’s complaint against Hungary the League has 
removed the danger of imminent crisis in Central Europe. 
As to Germany, there are many signs of the changing 
temper of her rulers. Throughout the year it has been made 
clear again and again that the ‘‘ Leader ’’ is not: looking 
for international trouble; and, if the decision reached as a 
result of the Saar plebiscite does not unduly exacerbate 
opinion, there is real ground for hope that in thé coming 
year an agreement may be reached regarding the limitation 
of armaments, and that this time next year Germany may 
be found in her proper place at Geneva. 

Indeed, it is not the least of the many paradoxes in the 
puzzling story of 1934 that, in a year when the )Jisarma- 
ment Conference has ended in virtual deadlock, the League 
of Nations comes out with enhanced prestige. Its:value as 
a means of securing peace has once again been strikingly 
demonstrated; its membership has been strengthened by the 
adhesion of Russia (the largest territorial unit in the world); 
and there are signs that the United States, deeply stirred by 
the revelation of the Senatorial inquiry into the Arms 
traffic, is prepared to work much more closely in collabora- 
tion with Geneva—if not actually to take the seat left 
vacant for her in 1920. : 

When we seek to explain what lies behind this improve- 
ment in the situation, perhaps the chief weight should be 
assigned to the temper of public opinion all over the world, 
and to its alarm at events which have revived the possi- 
bility of war. Whatever may be said of the much discussed 
‘* peace ballot’’ in this country, the votes cast are undoubt- 
edly a symptom of public uneasiness, and it is significant 
that it is now proposed to imitate it in France, whdse Prime 
Minister has also declared his readiness to participate in 
concerted measures for the control of the trade in arms. 

This evidence of the importance of public opinion sug- 
gests further reflections. While there are some grounds for 
believing that international tension has begun tc relax in 
1934, it is quite possible that the present year has-also seen 
the passing of the crisis of d Dictator’ are still 


in power in Germany, Austria and Italy, and two of these: 


A2 


ie ae 


- 


pars 


XK t 
I 
t ™~ 
? 
- Pa 
~ é 
P 
es | 
Fs 
oe 
a 
4s % F 
pS a 
, 
ca 
Lz 
‘ fe 
ae. 
.s Pe 
a 7 
* 
+ 
a 7 
£ 
ag > 
ee 
q rs 
“oly 
eek 
y  . 
¢ 
ee 
ee 
s 3 
ee 
ey 
er 
4 # 
aie 
EP 
5 + 
if a 
eet 
4 VB 
be 
cs Fs 
} Es 
Mg 
te 
ieee” 
BES. 
rh 
a 
ul EY 
# 2 
aS 










countries have been the scene of bloody repression. But in 
both cases the event has proved the impossibility of de- 


Ve if stroying the influence of public opinion even when the 
SH i te Press is controlled or freedom of speech denied. The 
b. i; [ ‘ threatened overthrow of Parliamentarianism in France has 


ae not yet taken place, while our British Fascists, who enjoyed 


for a while a little reflected glory from the stirring events in 
Europe, have steadily faded into the background as it has 
become increasingly evident that dictatorship is neither 


: i i; pleasant nor profitable. 


But what of the home front? Here, too, the end of the 
year has brought the Government slightly enhanced pres- 


* | tige. And not before it was needed. In the middle years of 


a Parliamentary term Governments commonly show signs 
of staleness; but the growing indifference to its fate re- 
vealed in the bye-elections of the year and its complete 
failure to arouse any enthusiasm either in or out of Parlia- 
ment has been exceptionally marked. The economic recov- 
ery has been hanging fire; there has been little sign of any 
plan for grappling with unemployment; economic policy 
was at sixes and sevens, and international affairs seemed 
drifting into chaos. In the past month there has been a 
slight revival in the Government stock. The offer to send 
troops to the Saar—in defiance of Lord Beaverbrook’s 
clamour for “‘ isolation ’’—and Mr Eden’s success with 
Jugoslavia and Hungary has been followed by a resound- 
ing victory for Mr Baldwin’s India policy, which has 
averted, at all events for the present, any possibility of 
disintegration of the Conservative Party. In domestic 


Pen affairs the Government’s plan for dealing with housing 


and the depressed areas has caused profound disappoint- 
ment, while the announcement of subsidy after subsidy 


. : o io is a sign of the bankruptcy—if not of the nation, at all 
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events of its economic statesmanship. The activities of 
certain departments, such as the Ministry of Transport; 
the decision to make a survey of our water resources; and 
the announcement of the surprisingly liberal terms of 
relief under the Unemployment Assistance Act are modest 
make-weights on the other side, which will only go a little 
way to offset the general feeling that our internal policy 
lacks guidance and direction. 

In short, if our politicians can take comfort to them- 
selves this Christmastide that—in the language of the 
stock markets—the situation at the close is a little above 
the worst, they cannot afford to harbour any illusion re- 
garding the difficulties with which they are still con- 
1 fronted. The moral of recent events is clear. The 
: problems of the world are in a condition to yield—in an 
almost magical way—to firm handling. They can only be 
so handled by a Government whose course is clearly de- 
fined. Our rulers will only deserve and recapture the con- 
fidence of the country if they start the year with fresh and 
vigorous efforts to bring real peace out of the world’s con- 
fusion and to revive that international intercourse which is 
the essential condition of Britain’s prosperity. 
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THE OUTLOOK IN THE PACIFIC 


Tue London naval conversations have now been formally 
adjourned after having been practically at a standstill for 
many weeks past. The adjournment will be promptly fol- 
lowed by the despatch of the long-expected Japanese notice 
of intention to terminate the Five-Power Naval Treaty of 
Washington. Article XXIII of the Washington Treaty 
provides that, if and when notice of termination is served 
by any contracting party, all the parties shall meet in con- 
_ ference within a year of that date. The London Naval 
’ Treaty of 1930 also provides for the holding of a conference 
in 1935. Accordingly, a naval conference some time next 
year is obligatory under both contracts. It is, therefore, 
conceivable that—with the London Treaty expiring on 
December 31, 1936, and the Washington Treaty on the 
21st of the same month—two years hence there may be 
an unregulated naval armaments race in the Pacific between 
the three principal naval Powers of the world. 
The Japanese Government insists upon naval parity with 
the British Empire and the United States. It is important 
to do full justice to the points in Japan’s favour. First, 
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then, she is not in this case breaking a 
broken the Covenant and the Kellogg ; 
Power Washington Treaty regarding 
cising a right which the Washi 
Secondly, the claim to parity is 
made, and successfully insisted upon 
vis-a-vis the British Empire. ; 
parity on the lower level of the two 
present Japanese level and the present ve 
As the financially weakest of the three Na Po 
Pacific, she is naturally interested in obtaining 
that she seeks on the lowest level possible, the paty 
Japanese definition of the “ offensive nayal a the 
which she wishes to see abolished is the one emt 
Japan’s own book (e.g. it excludes submarines, ne Stl, 
cluding aircraft-carriers). This kind of manceuvre, hoy. 
ever, is common form in international negotiations, 
must admit that, if Japan’s Present proposals We 
accepted, both the number, the variety and the = 
cost of the warships available for warfare the Pact, 
would be substantially diminished—though, course, 
whole of this diminution would be achieved reducny 
the superiority of the American and the British navig, 
When a Power asks for a parity which it has not 
viously enjoyed, its neighbours naturally look for 
motive. In this case, as in other cases, there are in 
three possible motives: a desire for greater securi 
sensitiveness over prestige, or an aggressive ambition, 
We may dismiss the hypothesis that Japan is afraid 
being attacked either by the United States or by the Brits 
Empire or by the two Powers in combination; for while th 
Washington ratio of 3-5-5 (or, on the second hypothe, 
3-10) in tapital ships does put Japan at a numerical ds. 
advantage, she is completely protected by Article XIX d 
the Washington Treaty, under which the British Emp 
and the United States pledge themselves, so long as tk 
Treaty lasts, to construct no naval base nearer to th 
Japanese Empire than Singapore and Hawaii respectively. 
The fact that, in terminating the Treaty, Japan is nw 
deliberately renouncing this sovereign safeguard of he 
security is enough to show that her motive cannot be fea. 
Is the motive prestige? A Power which has realy 
defied the world, and has so far “ got away with it 
cannot really be tormented by the sore of w 
‘under dog.’’ Nor do we believe that so realistic 
Government as that of Japan would take so grave a # 
from an exclusively sentimental motive. 9843 
In considering whether Japan entertains intet- 
tions, there are two pertinent facts to be r . The fs 
is that the geographical scope of Article XIX ae 
Washington Treaty—which precludes the constructon 
fresh fortifications or naval bases by any of the contractig 
parties within a specified zone—has the effect of - 
the whole of the Japanese Empire from attack by 
British and American fleets, while it leaves at the Japan 
fleet’s mercy a number of British and American pawas ; 
well as other — — pune at 
mercy are Hongkong, ppines, ; 
Settlement at engi ae the British concen tt 
Chinese treaty-ports; the larger S  Tint 
and the Far eens camieiees of ii Soviet Te 
Washington Treaty enables Japan to ensure 
therefore also military, access to all these places or 
and at the same time to prevent the er geting 
armed forces, either separately or jointly, the Washing 
them. If Japan has this in her power 08: © 
ratio, she would have it a fortiori on a ratio ce be 
But, if Japan were granted panty, would The 
to take advantage of it for aggressive ere oa 
to this question is given by the second of @ 
facts; and this is the na and military 3 . 
has already taken in Manchuria and # ate 
September, 1931. For this the present aan ie 
avowedly impenitent; and they have gt to 
that their aggression in the Western Pacific up #0 
sents the limit of their ambitions. 
ballon d’essai about a Japanese Monroe 
“ official spokesman ’” at Tokyo let fly ‘ 
suggests that Japan intends to go on W the Wet 
until she has made herself effective misttess i. p. 
Pacific, with China under her thumb #0® 
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American possessions and interests in that 

Baropean ane to the same de facto status. , 
me his situation, Japan’s denunciation of the Washing- 
insistence w parity is an act of the 
gimost gravity. Indeed, it is not too much to say that 
’s action has overthrown the status quo ante on which 
Japan's 2 vican relations have rested since the time of the 
ashington Conference. In other words, if Japan’s action 
does not bring the British Empire and the United States 
er, it will succeed in driving them apart—a prospect 
ybich doubtless looms large in the Japanese Government's 


ons. 
At this stage, when such serious decisions lie before the 
English ing peoples, it is important to face the diffi- 
‘og in the way Of closer co-operation. The chief 
es on the American side are the tradition of isolation 
(though this works less powerfully against Trans-Pacific than 

‘nst Trans-Atlantic entanglements) and an argument— 
which the American isolationists are sure to use—that the 
direct interests of the British Empire in China and the 
Western Pacific are far larger than those of the United 
States. On the British side, the obstacles are a traditional 
friendliness towards Japan and unfriendliness towards the 
United States in certain naval and Conservative circles in 
the United Kingdom; and the argument that, if it came to a 
“ show-down,’’ the Japanese could promptly take all the 
local British pawns, while American interests would suffer 
no corresponding damage. ‘‘ The United States is a Power 
which will never commit itself in advance to precise under- 
takings,” say Englishmen of this school (just as Conti- 
nentals of the corresponding school say about Britain’s atti- 
tude to collective security !). ‘‘ With America we can’t deal; 
with Japan we can; so let us make a bargain with Japan, 
and acquiesce in her having a free hand in China and at 
sea, in return for a Japanese undertaking to respect local 
British interests.’ Of such a proposal as this it is enough 
to say that its statesmanship is as bad as its morals. It is 
equivalent to a proposal to keep Hongkong, at Japan’s good 

, and at the risk of losing Canada or Australia! 
or an Anglo-Japanese deal would mean a bitter estrange- 
ment between the United Kingdom and the United States; 
and if ever Canada were to be forced into taking sides, as 
between the United Kingdom and the United States, sheer 
geographical necessity would compel her to give her friend- 
ship with her great American neighbour the priority over 
her friendship with this distant European island. 

The right way to meet the coming crisis in the Pacific is 
neither for the United Kingdom to strike an improper and 
disastrous bargain with Japan, nor for the United States to 
withdraw into an ultimately untenable isolation, nor again 
for the English-speaking peoples to line up on a sheerly 
anti-Japanese front. The solution lies in an application—if 
only a regional application—of the collective system. The 
two English-speaking peoples ought now to get together 
with the Russians and the Chinese to guard against any 
possibility of successful aggression in the Pacific by any 
kcal Power; and they ought then to offer Japan the choice 

ween joining them in the maintenance of peace in the 
of det or else having to face an overwhelming combination 
. eee with open eyes, she casts herself for 








OUR WATER SUPPLIES 


Tar abundant rainfall of the past few weeks has probably 
a ory already in the minds of most people the memory 
summer's drought. But this happy oblivion has, 
Gemee y, not been taken by the Government as an easy 
Len for lack of forethought. 
at week the Minister of Health announced his intention 
iland wate’ a@ committee to undertake a survey of our 
ere. oni was a formal adoption of the 
am le by a committee appointed in 1932 
Wythe British Association. The computes reported this 
Douired. survey of this nature was urgently 
jnst Sipcioneed 3 Successive dry years which we have 
Dewees of one have served to reveal many of the weak- 
er Present system of water supplies—especially in 
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rural areas; and though, notwithstanding the severe drought 
last summer, there were no outbreaks of disease, such as the 
typhoid outbreak in Yorkshire two years ago which could 
definitely be traced to deficient water supplies, many out- 
lying districts suffered severe hardships, and it does not need 
much imagination to realise that a third year of drought 
might produce serious difficulties in many parts of the 
country. There is therefore every reason to welcome a 
systematic survey by an impartial authoritative committee 
such as that foreshadowed by Sir Hilton Young. 

A departmental survey of a less comprehensive character 
was undertaken by the Ministry of Health in 1924, and the 
data then obtained will be placed at the disposal of the new 
committee. Such a survey has, in fact, been long overdue. 
As far back as 1921, the Water Power Resources Com- 
mittee in its final Report pointed out the unsatisfactory 
exploitation of the water resources of the county. 

We find that the difficulty of allocating the natural 
resources of water is becoming greater year ‘by year in 
England and Wales, and the evidence we have lieard proves 
beyond doubt the urgent necessity of control “f ail water, 
both underground and surface, in order that the available 
supplies may be impartially renewed and allocated and may 
be made to suffice for all purposes in the future; In conse- 
quence of the increase of population, the improvement im 
conditions of life and the growing requirements of industry, 
the demand for water is steadily increasing, and the problem 
of meeting future needs is giving rise to anxi¢cty in many 
parts of England and Wales. : 

The defects of our rural water supplies are mainly due to 
a few quite simple causes. First and foremost there is the 
question of expense. Waterworks demand : substantial 
capital investment, and the rural district council is only 
too often unwilling or unable to shoulder the expense. For 
though, since the Emergency Act passed this year, the 
Treasury is able to assist with a grant-in-aid, and though 
county councils have for some years been able to contri- 
bute towards expenditure incurred on water supplies, the 
initiative still remains with the district council, which is 
often most reluctant to put up the rates for what in less 
enlightened circles is regarded as a fad. 

It may appear strange that in a country with such a 
generous rainfall as ours the problem of water supply should 
be any difficulty at all. But there are two factors which 
have long been operating to increase costs for jocal autho- 
rities, namely the antiquated provisions of the law with 
regard to water rights, which enable private: individuals 
to raise expensive obstructions; and, secondly, the pollution 
of so many rivers by the effluents of urban and rural indus- 
tries, which renders expensive purification prowesses indis- 
pensable. Finally, the enormous number of separate water 
concerns, whether local authorities or public or private com- 
panies, has undoubtedly added very heavily ta the cost of 
exploiting the water resources of the country.; According 
to the official estimates there are no less than 2,000 water 
undertakings in Great Britain, of which 810, supplying 
rather over 80 per cent. of the annual t, are in the 
hands of local authorities (including Joint Boards); but 
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there are approximately 200 statutory companies, about 
80 non-statutory companies and, roughly, 1,000 private 
persons who supply water for sale. The largest water 
authority of the country is, of course, the Metropolitan 
Water Board, which supplies more than 7,000,000 persons 
in the area of Greater London. And the large municipali- 
ties, like Manchester, Liverpool, Birmingham, etc., have 
extensive undertakings which supply big masses of popula- 
tion. But outside these large urban areas authorities are 
often too small to render the planning of water supplies on 
a proper scale possible. 


Various proposals have been made for remedying this un- 
satisfactory state of affairs, notably the creation of a vast 
water-grid analogous to the electricity grid, under the con- 
trol of a single central authority which should cover the 
whole area of the country. But the analogy of electricity 
supply seems to be thoroughly misleading, and the expendi- 
ture necessary to erect such a grid would be enormously 
heavy and exceedingly wasteful. In nearly every portion 
of the country there is plenty of water which can be ob- 
tained locally; the real difficulty has been that in many 
cases the administrative area has been too small and the 
financial charges spread over too narrow a field. And 
though there is a strong case for much more interlocking of 
neighbouring sources of supply to meet emergency needs, it 
by no means follows that the solution of the rural problem, 
i.e. the supply to small villages, is to be found everywhere 
or even generally on ‘‘ grid ’’ lines. As Mr R. G. Hether- 
ington, the Chief Engineer Inspector of the Ministry of 
Health, pointed out at a meeting of the Public Health Con- 
ference in the Agricultural Hall last month, the small local 
source is usually the soundest form of village supply. The 
chief factor which has hitherto prevented it from being ex- 
ploited is the cost. The grant of {1,000,000 promised by 
the Government has gone a little way towards meeting the 
trouble and, up to date, applications have been received 
from 210 rural district councils covering 1,189 parishes in 
respect of schemes whose total cost has been estimated at 
£3,270,000. But the Exchequer grants so far allocated by 
the beginning of last month amount to less than £300,000, 
and a proposed scheme to supply 4o villages in the East 
Riding may have to be abandoned because the Government 
grant is too small to enable the rural district council to 
undertake the improvement. Here is a work of capital de- 
velopment eminently calculated to expand employment, 
which can be carried out cheaply at present—and yet the 
Ministry hangs back. Surely this is a case, if ever there 
was one, for a 75 per cent. grant. 


But the problem of water supplies is not confined to 
rural districts. Consumption per head in our great urban 
areas is on the increase—though it is still far below that in 
the cities of the United States—and the shift of population 
has created a need for planning many years ahead. The 
expansion of London, for example, has been exercising the 
attention of the Metropolitan Water Board, which has just 
decided to build two new reservoirs in the Thames Valley 
and one in the Lea Valley, but has rejected for the moment 
the more ambitious plan for obtaining water from Wales— 
a scheme which was put forward as far back as 1808. 
Whether that was in the circumstances a wise decision, only 
the future can decide. Indeed, it may be doubted whether 
the construction of new reservoirs in the Thames and Lea 
valleys can be more than an interim measure. 


It is on problems such as these that the proposed survey 
should throw additional light. Meanwhile, there are some 
useful measures which the Government would be well ad- 
vised to put in hand immediately. In the first place, a 
reform of the law affecting water rights is urgently 
needed. The Ministry of Health has already drawn atten- 
tion to this need in one of its memoranda in the following 
words: ‘‘ One of the chief difficulties arising is the lack of 
any — in the general law as to public water supplies 
enabling a local authority compulsorily to acquire water 
rights as such, other than such limited water rights as may 
be acquired by the purchase of a restricted area of land.’’ 
Secondly, there is a strong case for placing all water-supply 
undertakings in the charge of a public authority, if only 
because it is easier for such an authority to enforce the law 
as regards pollution and waste. Finally, it would be most 
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advisable that certain provisions bate 
(Exceptional Shortage Orders) Act deal er Sap 
especially those authorising or Tequiring the ae 
in bulk by one water authority to another yaw 
which proved extremely useful in the emersens, 
summer and may yet prove useful in encour 
tion among the multitude of separate water 
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THE WORLD'S TIMBER-] 


As a “ universal provider’ of t¢ matches 
newspapers, artificial silk, Christmas trees and peck, 
things, timber is one of the most important raw a 
industry. It accounts for a good 4 share of oe 
trade, and is the source of a substantial proportion 
national income of a number of countries, In ane 
occupies second or third place in international trade, 
shipments of timber constitute about 8 per’ cent, “ee 
total sea-borne trade of the world. ” 
The dislocation of the world’s timber in 
years cannot be wholly attributed to the world a 
As the table below shows, prices began to 
before 1929. Before the war Russia was Europe's chief 
source of supply, but in subsequent years her exports fell 
to a very low level. The deficiency, however, was mai 
good by a substantial increase in production in Finknd 
and elsewhere. The need for revenue in these countries lei 
to an intensive exploitation of their timber resources 
current replacement. As demand did not increase proper. 
tionately, the increase in supplies could only be marketed 
at a gradually falling price between 1924 and 1929. 
UniTED KINGDOM IMPoRT PRICE oF TimpeRr (C.F) 


(SaAwN SOFTWOOD, OTHER THAN PLANED OR DRESSED) 
(In £’s per load) 


5-36 1933—March ........00 3-9 
iT nnsleneteapeasbincteuns 4-70 JRO nccvccnscans 2-8 
SE ccatuniusttemaeeens 4°65 September ...... 3-2 
SET siaphasseasosationes 4-53 December ...... 3-29 
ee 4-26 1934—March ......+0000 3-50 
BEE nnosecnccoacocetscees 3-44 JUN]  ..revseseoes 3:51 
SS 3-09 September ...... 3-44 
IEP sanenhanseinasnanneenn 3-06 November ...... 3-0 


But despite the fall in prices, consumption of timbe 
increased much less than that of other raw materal 
According to Messrs William Brandt’s Sons and Company, 
world imports of sawn and planed softwoods, which fom 
more than 50 per cent. of the total trade in timber, = 
creased by only 21 per cent. between 1912 and 1929, fron 
5,395,000 standards to 6,543,500 standards. Although the 
increase in the output of paper, cellulose and rayon stim 
lated the demand for timber, the market nevertheles 
suffered from substitution as well as from eT. 
The importance of timber as a fuel is declining; ove 
building trade wood has been extensively replaced by 
materials and the reduction in the size of rooms and hows 
has led to smaller requirements of timber; — 
croached upon its use in mines, on the railway 
in the manufacture of furniture. 

As in the case of manganese and wheat, the re-emetgen’ 
of Russia in 1929 as a large exporter of timber — 
aggravated the difficulties of the timber industry * Ss 
to a further decline in prices. Messrs W. Brandt 
and Company estimate that her exports of sawn . 9 
softwoods rose from 320,000 a 1926 ino 
in I and 965,000 in 1930. : the 
the timber ae on a large scale coincided oe 
advent of the world depression and the consequent ig scare 
in the demand for timber, the slump 0 pe in & 
surprising. Despite an appreciable improvenet sat 
mand in 1933, prices remained as low as CVE ny 
recently a slight improvement has been oe 
distribution of exports between the various © by 

rting countries in 1932 and 1933, a8 © the ent table 
Vnternational Timber Committee, is SOW ablished bo 
It will be seen that Russia has once more her te 
as the leading exporter of timber. Nevertheless 
tive share in Europe’s exports "aod SI 
1933. On the other hand, Finland, The i 
increased their share of total exports. 2 
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16 per cent. in total European exports reflects the improve- 


ment in demand in the United Kingdom, Germany and 


land. Owing to the paucity of home-grown timber, 
- United Kingdom has long been the leading importer of 
‘- raw material. Sawn and planed timber was chiefly 
nsible for the large increase in British imports in 1933. 
The improvement in demand was in a large measure due to 
the remarkable expansion of building activity. On the 
other hand, imports of pitprops and pitwood, logs and 

sleepers showed a decline. 

Evrope’s Exports OF TIMBERT 
(In thousands of metric tons) 


1932 1933 
Percentage Percentage 
Country Quantity of Total Quantity of To 
Sweden ....+++++ ae 2,294 13-0 2,762 13-6 
Finland ......e00eeeee reece eres 2,892 16-5 3,935 19-4 
USSR. ccscesseeresssereers 5,966 30-6 5,740 28-2 
BeMIG <chesvssovcncccestensoss 495 2-8 797 3-9 
Poland ...cceceeeeeeereeeereeee 1,010 5-7 1,672 8-2 
Czechoslovakia = ..-+++++e+0+ 1,042 5-9 950 4:7 
Austria .....00eceeeeereeereeees 827 4-7 978 4:8 
Ugoslavia ..seeeeeeeeeeeeees 780 4-4 910 4-5 
aeesie jac ceccoccsesseces $45 4:8 621 3-1 


Total (incl. other countries) 17,573 100 20,343 
+ Raw and semi-manufactured. 


The distribution of Europe’s imports of raw and semi- 
manufactured timber in 1932 and 1933 is summarised in 
the next table from the statistical tables prepared by the 
International Timber Committee : — 


| 
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Europe’s IMPORTS OF TIMBER 
(In thousands of metric tons) 
(a) By Countries 














1932 1933 
Percentage Percentage 
Quantity of Total Quantity of Total 
United Kingdom ............ 5,288 2-0 6,507 33-2 
©... ,0snenssecensneqenned 1,219 7-4 1,782 9-1 
EEE. nocesceversesoonceone 1,344 8-1 1,500 7:7 
TEED. sescesoescoscectccvocce 1,325 8-0 1,434 7-3 
BME ccccovcccccverecovess 2,472 15-0 3,788 19°3 
IIIT: :cineseeneseseosenenee 822 5:0 578 2-9 
SEE Uibbebadenvosegsasoceqsense 1,245 7°5 1,388 7-1 
Total (incl. other countries) 16,522 100 19,611 100 
(b) By Classes 
Wood for fuel ...........0008 957 5-8 570 2-9 
MUD ssvcevessecccccccovccecvece 2,094 12-7 2,135 10-9 
Pitprops and pitwood ... 2,150 13-0 2,291 11-7 
Telegraph poles and other 
roundwood  ............00e 69 0-4 88 0-4 
TEP ledinchdesnsscstessce 313 1-9 279 1-4 
i mthinnendiseboespovessce 84 0-5 135 . 
SET Ritieekatetensnensnseaen 109 0-7 104 0-5 
ilinlansesaserskcscecsss 8,281 50-1 9,770 49-8 
SE Wdhihpbsscissuknéccnsnes 517 3-1 710 3-6 
Boxboards..............scs0ee. 20 1-2 14 0-7 
Stubhodesedereceouees 1,926 11-6 3,515 17-9 
Ebnavedarespessbese 16,5221 19,611 = 100 


Comparison with the previous table shows that Europe is 
a net exporter of timber, though only by a small margin. 
Total imports of European importing countries increased 
by no less than 19 per cent. between 1932 and 1933. Im- 
ports of pulpwood showed a striking expansion, due to 
heavy purchases by Germany, but those of logs, pitprops 
and pitwood and sleepers increased less than the average, 
and imports of wood for fuel registered a marked decline. 
improvement in demand continued in 1934. Exports 
orthern countries (Norway, Sweden and Finland) 
icteased from 7,614,700 cubic metres during January- 
ie palna 8,671,245 = metres during the corre- 

Tiod in 1934. uring the same period, ship- 

ments from the Baltic States” (Estonia, Saws wad 
= Tose from 1,740,285 cubic metres to 1,870,458, 
ee of the members of the International Timber 
and R ee (Poland, Czechoslovakia, Austria, Jugoslavia 
cubic remy from 5,733,125 cubic metres to 7,929,611 
ro ee The distribution by classes of exports of 
1034 Wag manufactured shows that the improvement in 
wood most marked in the case of sawn wood, pulp- 


' ee oe yh os a other Saas 

cy the eee “er ungary and Italy a 
of timber appreciably d the 

fist eight months of 1934. : ae 
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HUNGARY’S EXCHANGE PROBLEM 


(BY OUR BUDAPEST CORRESPONDENT) 


HunGary was the first European country to establish an 
exchange control (July, 1931), and to supplement it with a 
transfer moratorium (December, 1931), in order to safe- 
guard the stability of the currency. The three years’ 
experience of the Hungarian authorities may therefore 
profitably be reviewed. 


For more than three years the pengé has been in quaran- 
tine, although the authorities have gradually: lifted the 
control to such an extent that the pengé, nominally on 
the gold standard, is now virtually a scientifically managed 
currency. The National Bank still issues daily. quotations 
for foreign exchange, based on the original parity of 3,800 
pengoé per kilogram of fine gold. But at the same time the 
authorities permit the functioning of a free gold market at 
the produce exchange, where the precious metal changes 
hands about 5,700 pengoé per kilogram—that is, 50 per 
cent. above the official parity. A similar premium of 45-50 
per cent. is officially allowed over and above the daily 
quotations of the National Bank for foreign exchange 
brought into the country by tourists, etc. Foreign trade 
has adjusted itself to the export-premium and import- 
surcharge system established under the exchange control. 
The extent of export premium is fixed by the authorities 
according to the amount of subsidy needed to market the 
various export commodities, and the percentage import 
surcharge is fixed by reference to the need for the imported 
articles. 


It might seem from the above that Hungary would 
rapidly be faced with the need to revalue her cutrency. So 
far the authorities, while allowing de facto readjustment of 
the pengd, have resisted de jure devaluation. There were 
weighty reasons for delaying such action. In Atgust, 1931, 
when the crisis was at its height in Hungary, the abandon- 
ment of the gold standard would have precipitated finan- 
cial chaos, ending in uncontrolled inflation. {n order to 
prevent a major disaster the Government made “‘ pengé ”’ 
contracts payable in ‘‘ gold pengé,’’ which the» helped to 
strengthen confidence in the currency. Official devaluation 
would necessitate the annulment of this gold clause, which 
the Government, as yet apparently, would not like to 
decree. Fortunately the English and the Amierican pre- 
cedents of changing the gold content of the currency afford 
the Hungarian Government an excellent example for a 
de jure devaluation without losing face; for no sane person 
could reasonably expect payments on a gold basis from an 
insolvent country after its main creditors, Great Britain 
and the United States, had found it necessary ‘o alter that 
gold basis for their own currencies. 

Apart from these legal difficulties in the way of re- 
adjustment for the pengd, the Hungarian authorities, 
remembering the demoralising effect of wide exchange fluc- 
tuations during the inflation period, deemed it prudent to 
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await the result of the currency readjustments of the lead- 
ing free exchanges. This means a flexible policy of exchange 
premium for exports and tourist expenditures and a free 
market for gold at the produce exchange, on the one hand, 
and, on the other, the maintenance of the old parity and 
the ‘‘ gold pengé clause.” 

The question then arises: does Hungarian trade not 
suffer under the exchange control? It undoubtedly does, 
but in all fairness it must be added that, even in case of 
devaluation of the currency, the exchange control would 
have to be maintained on account of Hungary’s foreign 
indebtedness, a problem which is far from being solved. 
Also it must be pointed out that trade in the Danube 
Valley is practically a chain of barter and political agree- 
ments, and that even a more liberal currency policy could 
not revive international commerce in the absence of a poli- 
tical truce. In 1933 and in the first nine months of 1934, 
according to the official returns, more than two-thirds of 
the foreign trade of Hungary was done through clearing 
and compensation agreements, and the export exchange 
actually acquired by the National Bank was less than 
20 per cent. of the export values. 

Other Danubian countries, Austria, Czechoslovakia and 
Jugoslavia, found it necessary to devalue their respective 
currencies; and since Hungary has a commercial agree- 
ment with Austria on the basis of the original parity of 
the two currencies, a large percentage of Hungary’s ex- 
ports is, as it were, already on a pengod with a lower gold 
content. It is significant, however, that the depreciation 
of the Austrian schilling and the Czechoslovak krone is 
considerably less than that of the dollar and sterling. 
Whereas the premium paid for gold over the old parity 
amounts to 65-70 per cent. in the case of the dollar and 
sterling, the Czechoslovak currency reform raised the 
price of gold by 20 per cent., and Austria by less than 
30 per cent., over the original statutory buying price. 
In Jugoslavia, as in Hungary, a de jure devaluation 
has not yet taken place, but the premium paid for 
foreign exchange is over 40 per cent. of the original 
gold parity. Hungary, with her 50 per cent. premium 
paid for gold on the free produce market, as against 
the statutory buying price of the National Bank, is thus 
in reality nearer to the pound and dollar than other 
Danubian currencies. 

Far more important, and infinitely more difficult than 
may be suspected abroad, is the delicate task of the Hun- 
garian Government in convincing public opinion at home 
that a de jure devaluation of the pengo will ultimately be 
both inevitable and desirable in order to lay the foundation 
for a sounder financial structure. As a matter of fact, in 
the long run Hungary will benefit considerably from the 
fact that the pengé was allowed to settle at its present 
natural level nearer to the depreciated dollar and sterling 
level than to that of the other Danubian currencies. For it 
is obvious that the world price level, determined chiefly by 
dollar and sterling prices, will be more in sympathy with 
those currencies which have been permitted to settle near 





NOTES OF THE WEEK 


India in the Lords.—The House of Lords endorsed the 
Government's India policy this week by an even heavier 
majority than the House of Commons. A final vote of four 
to one was recorded, despite the abstention of the Labour 
peers and the intrusion into the House of a surprising array 
of noble lords summoned from the distant shires. Indeed, 
as it turned out, at least half of the backwoodsmen must 
have voted in favour of the Government. The debate was 
on a high level throughout, and the case presented by the 
rebels was an unusually moderate one. Lord Salisbury’s 
dissenting amendment merely called for delay; and Lord 
Lloyd, in supporting the amendment, did not tell the peers, 
as Mr Churchill recently told the Conservative Party, that 
Great Britain was being “‘ chattered out of India,’’ but 
merely urged that the movement should proceed more 
slowly and not at the pace of the Gadarene swine. His 
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the Anglo-Saxon . And, 
have dreamed in 1931 that in 1934, instead 3 
of 27.80, sterling could be in Bate 
25 peng, and that in the “ black market '’} 

The strength of the pengé is due to the § : 
the budgetary deficit, the Government has han’ at 
resist ation, thanks to econ neacuree cnet 
expenditure and to the prudent utilisation of fy oma 
ferable blocked pengé, ‘ai has been ghia rahe 
make both ends meet. When the Foreign Crediinn' et 
was established by the transfer moratorium three a 
it was feared that the accumulation of the noo-tande 
pengo deposits at the National Bank would cam», 
deflation. The depreciation of the dolls a a 
compulsory reduction of interest rates, and nt 
of capital amortisation payments reduced the 
the Fund to less than one-half of the i 
templated in 1931. Further, the di from a 
of the blocked pengé amounts by the foreign crivn 
brought the currency deposited in the Fund back into 
culation; and a large part of what was left in the Fund 
reborrowed by the Government with the consent of 
creditors to meet the budgetary deficit. Thus the 
garian currency was saved both from deflation 
inflation. 

Hungary’s foreign creditors have fared better than 
one could have expected in 1931. On the whole they 
received 3 to 3$ per cent. interest, both on the short 
long-term private debts, in their respective currencies 
deducting the 50 per cent. premium which exists betwea 
the nominal quotations and the external valuedf the 
As interest is paid in pengé at the rate of § per cent., accort: 
ing to the original parity, sterling debts are paid at 7 
peng6 to the £; and around 3.40 pengé to the . Before 
any de jure devaluation of the pengé could be accomplished, 
foreign creditors would have to agree that the burden a 
the debtor would not be increased when reckoned in th 
new devalued pengd. This would not involve further 
sacrifices by the creditors, because, as was pointed out, i 
they want to convert the blocked pengo balances ib 
foreign exchange, they already have to bear the differen 
between the nominal and external value of the pengo. 

A complete abolition of exchange control is not a neces 
sary corollary of the devaluation of the . Ther 
establishment of the free exchange market mn: 
(1) A satisfactory settlement with the foreign creditors, ® 
volving the conversion of Hungary’s short-term debt, bot 
private and public, amounting to more than 1,000 millin 
pengé ({£35-40 millions) into bonded long-term debt; (2) 
balanced budget; and (3) a safe margin in the current items 
of the balance of international payments, to meet the & 
duced service on the consolidated foreign debts. Whit 
considerable progress has been achieved in the past thre 
years in the above directions, it may take years to achier 
all three objectives, the realisation of which depends ot 
goodwill and sacrifices both at home and abroad. 
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picture of a Gadarene rush, however, does a 
have impressed the assembled peers, some of Battle o 
have reflected that it is now 170 years since the 
y was won and 17 years since selt-govene 
promised to India. Lord Salisbury s doubts about be! 
sity for a Federal Government were in effect reer 
Lord Halifax, who argued in his opening spec 
vincial autonomy could not work without 4% 
autonomous central Government. : entrosting ' 
and order to responsible Indian Ministers 
the Lord Chancellor as a necessary part of “ 
and both Lord Reading and Lord Hailsham #0) ca, 
reality of the proposed “‘ safeguards. a 
the debate leaves the wa open for the 
Government’s Bill, an e 
rs the last shred of possibility 
defeat. 





























rer 


m the 


gizkie 
Feciep! 


B eB ao A 
Te 


EE. 
FS 


ft 


He 


PRAGSees SRE 
Loete Etta s ay 


iit 


Botie le cet an 


tea 













Lord Protests.—Ten days ago, on Decem- 
ith, the Lord Chief Justice created a minor sensation 
bet er ouse of Lords by his onslaught upon the Govern- 
want's Supreme Court of Judicature (Amendment) Bill, 
hich had come up for second reading under the sponsor- 
-. of the Lord Chancellor. The Bill — a 
appoin of two more ju , in view of the congestion 
and este cases in tie High Court, and proposed to 
ve the necessity of laying a resolution before Parlia- 
ment when it became necessary to appoint an extra judge. 
It also provided, in Clause 2, for the nomination of a vice- 
‘dent in the Court of Appeal, who should preside in 
one of that court’s two divisions, if no ex-officio judge were 
sitting there. Lord Hewart stigmatised the Bill as *‘ a dis- 
ful measure ’’; alleged that it would make for political 
control of the judiciary; objected that he had not been con- 
sulted about the composition of the Royal Commission 
which had produced the Bill, nor by the Commission itself; 
asserted that Clause 2 was a deliberate interpolation to 
keep Lord Justice Slesser from succeeding Lord Justice 
Greer in the presidency of one division of the Court of 
- and concluded by announcing that “‘ if these 
odious features were not removed, then he would adjourn 
his Court every day .. . to take part in fighting the 
obnoxious parts of this Bill, not clause by clause, but line 
by line and word by word.’’ The debate stood adjourned 
till December 14th, for the Lord Chancellor to reply. The 
House of Lords on Friday of last week presented a really 
extraordinary spectacle. Former Lords Chancellor, Lords 
Chief Justice and Attorneys-General, together with the 
t Lord High Chancellor and Lord Chief Justice of 
land, proceeded to range the entire ground of judicial 
appointment; relations between executive, judiciary and 
civil service; composition of the Court of Appeal; arrears of 
cases; and, in detail, the offending Bill itself. The inde- 
pendence of the judiciary of England seemed once more 
the subject of a dispute between the Lord Chief Justice and 
the Lord Chancellor, as it was over three hundred years 
ago between supporters of the Attorney-General, Lord 
Bacon, and Lord Chief Justice Coke. In the end, honour 
was satisfied by the Government’s acceptance of Lord 
Reading’s proposal to incorporate in the Bill provisions to 
safeguard the rights of everyone now sitting in the Court of 
. A “ painful occasion ’’ ended with handshakes 
all round on the floor of their lordships’ House. But many 
outside that House must have wondered whether the extra- 
ordinary scenes of last week were really more than a very 
big storm in a very small teacup. 


* * * 


_ Trouble in the Saar.—The incident which occurred 
~ pees & in the = — of es RN aera 
y perhaps be r as having been closed by the 
resignation of Major Hemsley, the head of the International 
Police Force in the Saar, following upon the suspension of 
e. Justice m3 maniber = Oe ren. who canoe the inci- 
arise. ihe latter o was drivin o com ons 

home in a car from a boisterous party ak having iia 
a street, pulled up and reversed. In reversing he mounted 
the pavement and collided with two pedestrians. A man 
was knocked down without being hurt, and a woman was 
injured, though happily not seriously, in the foot. A 
ctowd collected; some youthful Saarlanders were fetched 
from a neighbouring restaurant and one or two of them 
assaulted the officer. He drew a revolver and fired on the 
os act which, so far from intimidating the Saar- 
» Tesulted in a general mélée, in which the policeman 
knocked unconscious. In the scuffle, the revolver went 

for the second time, and this time wounded a bystander 
, fortunately again, the wound was only sss 

that, the police arrived and restored order. It would 
that the members of the party which led to the inci- 
pty had due d for their status as guarantors 
the order and good viour in a foreign land. One 
tenn. oo! Points in the Saar problem is the unavoidable 
been of local g; the statesmanship of Europe has 
not be bouring for months to ensure that this feeling shall 
the - This was one of the chief purposes of 
we of the International Police Force; and it 
have been so deeply graven upon the mind of a 
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member of that force that it should have been out of the 


question for him to have courted even the remotest 

of himself becoming the centre of an incident like this. It 
is also, of course, i unfortunate that Mr Justice 
and Major Hemsley (who appears to have been present at 
the party from which Mr Justice was driving away) should 
both happen to be British subjects, especially as the inter- 
national military force, which is in the act of arriving in the 
Saar, is largely British in its composition, has beén sent on 
British initiative, and is under British command. There is, 
of course, no connection whatever between this British force 
and an international force that has been recruited indi- 
vidually by the Saar Governing Commission and contains 
English members for whose selection and behaviour His 
Majesty’s Government is manifestly not responsible. 
Nevertheless, it would be easy for people in an excited state 
of mind to miss this distinction. Happily, however, there 
seems no disposition, in any of the countries toncerned, 
either to magnify the incident or to envenom it: We may 
hope that the effect will be soon erased from the Saar- 
landers’ minds by the good conduct of the contingents from 
the British, Italian, Dutch and Swedish regular armies, 
ee are now arriving in the territory for thé plebiscite 
period. 


* * * 


‘‘War and Business” in the United: States.— 
America is at present moving along three distinct but 
converging paths towards a policy of drastic governmental 
control over war industries at all times and over all in- 
dustries in war-times—and this whether the United States 
finds herself a belligerent or a neutral. The President has 
just appointed a committee to advise him on the question 
of doing what the French have done in their law of 1928: 
that is, ‘‘ taking the profit out of war’’ by émpowering 
the Government, in war-time, to conscript the nation’s 
economic and financial resources on the same terms as its 
man-power. Secondly, the State Department is said to 
have been preparing for the President a report on the 
pros and cons of revising the traditional Amecican policy 
with regard to the “‘ neutral rights ’’ of the United States 
in a war between other parties. The traditional American 
attitude about ‘‘ neutral rights ’’ is not, of cour'se, different 
from that of any other unregenerately sover?ign-min 
State. It is a matter of special notoriety simply because 
the United States is (or was) more likely to be a neutral 
than any other great Power, and because he* strength— 
both economic and naval—is so immens¢é that her 
behaviour as a neutral may have a decisive effiéict upon the 
fortunes of the belligerents. The tradition is that a neutral 
Power has a right to ensure to its nationals the opportunity 
to make the utmost private profit for themselves out of the 
belligerents’ necessities, subject to two conditions: the 
neutral must be strictly impartial, and it must submit to 
the stoppage of its nationals’ trade in contratiand by an 
belligerent who has established an effective blockade. ti 
these neutral rights are violated by either belligerent, the 
neutral’s remedy, in the last resort, is to go to war with 
the offender. This traditional attitude has now been under- 
mined both morally and practically. On the practical 
plane, all commodities have now become virtual contra- 
band; in consequence, the neutral’s risk of being involved 
in war in defence of his neutral rights has been greatly 
increased. Nowadays, a neutral’s chief concer; when there 
is a war on is not to make profits out of it, out to avoid 
being implicated. And such immunity can no longer be 
completely ensured, except by ceasing to: trade with 
belligerents altogether. This is the point that is being 
rubbed in by the distinguished legal authority, Mr Charles 
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Warren, on whose elucidation of the question the State 
Department Report is said to be based. Thus, on practical 
grounds, the abandonment of the traditional * neutral 
rights ’’’ in favour of non-intercourse with both belliger- 
ents may become the policy of the American isolationists. 
And at the same time, on moral grounds, American inter- 
nationalists may follow Mr Stimson in favouring a policy 
of discrimination, instead of neutrality, in any war between 
a Power which has branded itself as an aggressor and its 
opponents who aré upholding the collective system. This, 
in turn, would mean the abandonment of ‘‘ neutral 
rights ’’ in order to penalise the one party and assist the 
other. It will be seen that, at this stage, a movement in 
the United States for the abandonment of traditional 
neutral rights may be a step either towards greater isola- 
tion or towards greater international solidarity. Towards 
which of these alternative goals is President Roosevelt 
setting his face? 


* * * 


Waiting for the President.—Mr Roosevelt is still 
preserving the silence on the general lines of his policy for 
next year which he has maintained since the Congressional 
election six weeks ago. Immediately prior to that election 
he concluded with some ostentation a rapprochement with 
embattled Big Business. This has inevitably started ten- 
dencious rumours which have pictured the President as 
converted to the policy of seeking recovery by the 
sympathetic fostering of private business and by the aban- 
donment of all the Recovery-cum-Reform measures of 
1933-34. The annual Budget Message is due in the first 
week of January, and the Conservatives are eagerly urging 
a complete balancing of the Budget and the abandonment 
of Public Works and Federal Relief in the sacred name of 
‘* Confidence.’’ The problem of unemployment, they say, 
should be, and can be, taken care of by an expansion of 
private industry. This, of course, is sound economic doc- 
trine for the long run, but there is no prospect whatever 
that, with eighteen million persons on the relief rolls, the 
President will recommend any reduction in the Federal 
provision for destitution. Moreover, he is known to be 
working on a plan for the continuance of public works, 
although the details are not yet public. From the Left he 
is being urged to adopt immense spending programmes. 
Mr Hopkins, the Federal Relief Administrator, wants 
$8,000 millions next year for combined relief and public 
works. The National Resources Board has prepared the 
most grandiose plan for spending from $3,500 millions to 
$5,000 millions a year for the next two or three decades, 
the money to be borrowed from the banks in times of 
depression and repaid in times of prosperity. These plans 
and the proposals of the Budget-balancers represent the 
two extremes between which the President must choose. 
Both parties, of course, deny the possibility of any com- 
promise, but the President has never accepted the rigid 
dilemma of Right and Recovery versus Left and Reform. 
It is a safe prophecy that he will continue to tread the 
middle path. He will doubtless take great care to avoid 
any damage to the tender plant of business confidence 
which might arrest the promising revival now getting under 
way. But his active support of the movement for publicly- 
owned utilities shows how unlikely he is to abandon the 
principles which have inspired his policy hitherto. 


* * * 


The Gold Bloc’s Difficulties.—There is still no sign of 
recovery in the gold bloc countries. The drastic measures 
taken by Signor Mussolini last week to defend the lira 
coincided with a decision by the Swiss Government to 
abandon high protectionism and adopt a thoroughgoing 
deflationary policy instead. At the same time depression 
is deepening in France, Belgium and Holland. The index 
of industrial production in France stood at 94 in October, 
compared with 97 in August and 108 in October, 1933; 
and the difficulties of the Citroén Company reported this 
week are further grim evidence of the depth of France’s de- 
pression. The fundamental malady is, of course, the over- 
valuation of the gold currencies—or, to put it another way, 
the undervaluation of the depreciated currencies. It is not 
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tries. This is proved by the Stee 
proving it: the fact that depression ant aa 
increasing in the gold countries and decreacins om 
gold countries. Measured by wholesale ee 
probable that the gold currencies, or at least “iy 
are not much overvalued. We esti east ‘the frm, 
October 27th that on the basis of August pang 
change rate of 80 francs was the lowest a eh 
brium between the pound and franc was an 
actual rate now stands at about 75. Since ] 
ever, French prices have fallen; and al 
prices were also falling from August to October Steing 
since been rising, while franc prices have continued 
The exchange value of the pound has also been fis me 
October. For the last two months, therefore me 
would seem to have moved nearer to equllitcans he 
fortunately, however, this very movement—involving 
reduction in French prices—has intensified depression . 
France, for costs have not been proporti rednoe 
as the unemployment figures eloquently testify, It 
interesting to observe that Italian prices have 
rising since October. Italy, that is to say, has escaped an 
intensification of depression at the cost of the 
currency. But Italy, France, Switzerland and all the gold 
countries nao are still faced by the same fundamental 
dilemma. Only by the disturbing and inequitable 

of a new thoroughgoing deflation can the existing 
parities be permanently maintained. 
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* * * 


Restricting Beef Imports.—In giving the British bed 
producer to understand that he is to be protected against 
falling prices at all costs, the Government has embarked 
on a very dangerous policy. It became clear last summe 
that a mere limitation of foreign imports could not raise 
prices, since Dominion imports were increasing heavily. 
The Dominions were unwilling to restrict these i 
and the Government consequently took refuge in a subs 
to gain time. More than half the subsidy period has passed 
however, and the Dominions are showing no more di 
tion to restrict production than they were six months 
Themeeting held between Mr Elliot and representatives 
Dominions this week does not seem to have carried mattes 
much further. No agreement has been reached either for 
the remaining three months of the subsidy period, ot fora 
long-term policy thereafter. Meanwhile in this country the 
agitation for drastic restriction of all imports is continuing. 
A great many disingenuous arguments are being used in the 
course of this agitation. It is claimed, for instance, that th 
raising of the price of beef will increase the incomes of 
producers and so swell general purchasing powet 
stimulate recovery. If this seductive argument pr 
correct, our economic troubles could be very easily 
indeed. But unfortunately it is fallacious. eae 
shilling more which consumers have to spend on a 
will spend a shilling less on something else; and rf 
ducers of the something else will lose exactly as — 
beef producers gain. There will be neither an increase be 
a decrease in general purchasing power. oil gets 
price of beef will have risen, the comm 
for its money. The real national income ae 
have been reduced by this amount. Such 06 
mate result of all import restriction. In the ca 
however, it is particularly foolish, not eet 
beef is a staple foodstuff, but because end pork: For 
tending to shift away towards mutton raised bed 
this reason, import restriction has not ye ing Toul 
prices but has neg | revented them ne prices at 
imports this year wi lower than last, pei ipa 
higher. In such circumstances, the more Me js 
are restricted, and prices raised, the an timale Jus 
shrinkage in demand likely to be—to the ult bot of 
only of the British consumer a F af 45° 
British producer as well. 
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Subsi for Cotton ?—Though official circles 

a been : b reticent about the deputation from the 
have iMdustry which visited the President of the Board 
rote last week, advices from Lancashire have revealed 
¢ true nature of its business, which appears to have been 
Oe for a subsidy in connection with the redundancy 
a e. The main feature of this scheme, which was 
a up by a Committee appointed by the Spinners’ 
eration with Lord Colwyn as independent chairman, is 
for a statutory levy on all active spinning mills 

for the purpose of purchasing and putting out of action, 
scrapping or otherwise, redundant spindles, of which 
there are at the moment some 13} millions in Lancashire. 
scheme has recently been submitted toa ballot, the re- 
sults of which have not been made public, but it is known 
that some 20 per cent. of the mills refrained from voting, 
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they have though it is rumoured that a large proportion of those 
ued to fall gho did not vote were in favour of the proposal—at any 
NISINg since rte in principle. But the visit to Whitehall, hat in hand, 
= = ofthe promoters of the scheme makes it possible to suspect 


that the adhesion of a number of mills was made condi- 


avolving 4 tional on the levy being paid by somebody else—namely, 
pression in the Government. Now Mr Runciman, in his statement in 
y reduc, the House of Commons on Wednesday, made no mention 
ify. It is of a subsidy—a significant omission. For it is clear that 
tually been the Government could not consider such a subsidy even 
escaped an for a moment—indeed, if it were to take such a step 
tie Whitehall would soon be besieged by a host of applicants 
nae for similar benefits. And there is reason to suppose that 
able Mr Runciman made this perfectly plain in his reply to the 
we | deputation. But in view of the lavish way in which sub- 
_ sidies, open or disguised, have been distributed during the 
past two years, it is impossible not to feel some sympathy 
with the disappointed applicants, while at the same time 
approving the Government’s decision. Lancashire feels, 
not unnaturally, that the Government’s protectionist 
AS policy has in fact injured the export trade of this country 
British bet HB in cotton goods, and it feels justified therefore in demand- 
sted agains ing the subsidy as an indemnity. In refusing this demand 
s embarked the Government has, however, made it plain that it is 
ast summe HR prepared to assist the industry in other ways. Mr Runci- 
id not raise HRB man has declared his readiness to give statutory sanction 
ng heavily. to the proposed levy if sufficient support can be found 
se impor for it in the industry—a step which has important im- 
in a plications for industrial policy. The Government, having 
has passed gone thus far, might perhaps also be persuaded to under- 
lore wite any loan raised on the security of the levy so as to 
months ensure for the industry the fullest benefits of cheap money. 
tatives But it is difficult to see how it could go further along 
—— these lines. The cotton industry must learn to stand on 
aPapor a its own feet without help from the taxpayer. 
country the * * * 
; continuing. 
, used in the Supplementary Expenditure—A Supplementary 
ce, that the éslimate amounting to {7,458,500 has been presented to 
omes of the pe House of Commons. The total is made up of £403,500 
power and the Ministry of Health in payment of grants to local 
t were authorities in distressed areas in England, £55,000 to the 


really 
easily care ne office for a similar purpose in Scotland, {2,000,000 
For evety , the new Depressed Areas Fund and £5,000,000 for the 
they nemployment Assistance Board to cover its expenses in 
pr arn ending March 31, 1935. These estimates raise the 
much as the of this year’s Supplementaries to no less than 


increase oot MM £11,830,320, which, does not include those subsidies whi 
t = . C which 
ut i. which Ih in the technical form of ‘‘ advances ”’ or those 


nave been promised but are not yet payable. 
According to the latest weekly Treasury vitae eatin 
of beet, the to date is more than {8,000,000 higher than in 
case corresponding pated of last year, although {3,300,000 


rely because “a paid in War Debts in 1933-34 and nothing has been 
oo be ts Year. aw on the other hand, is ie panne 
et, ar. ese comparisons t 

a Masing introduction to the budget-making season. em 
rage * * * 

opi te pod nschanee of Government in Jugoslavia.—It is 
rr} e ignation of ang R ency at Belgrade has accepted the 
Fe: Hie ad late Minister, M. Ouzounovitch, 


the formation of a new Ministry to M. 
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Yevtitch, who has been Minister for Foreign Affairs in M. 
Ouzounovitch’s Cabinet; for this change means ari imme- 
diate widening of the basis of the Government and pre- 
sumably a move towards a restoration of freedom :in poli- 
tical life. This development is the more welcome in view 
of the fear that the Regency might have missed the oppor- 
tunity of reconciliation which arose out of the common 
national grief at the death of King Alexander. The King 
was mourned by Slovene, Croat and Serb Radical leaders 
upon whom his hand had fallen heavily; but although they 
were released from internment in order to attend the King’s 
funeral they were not then invited to return to political 
life. It was supposed at the time that Prince Paul was 
inhibited from calling these opposition leaders in,: by the 
fear that such a gesture on his part might lead to a pro- 
nunciamiento on the part of the Army. Whether or not 
these fears were entertained a few weeks ago there seems to 
be no question of them now, since General Zhivkovitch is 
to hold the portfolio for War in the new Ministry as in the 
last. The present crisis was precipitated by the strange 
treatment which M. Yevtitch received from his colleagues, 
who denied him credit for his diplomatic success at Geneva 
—a success that had been acclaimed even in the officially- 
controlled press. Apparently, M. Ouzounovitch and his 
colleagues of the Jugoslav National Party could not forgive 
M. Yevtitch for being outside Jugoslav party politics and 
immune from the bitterly partisan feelings by which ae 
are animated. The tension came to a breach, and M. 
Yevtitch walked out of a Cabinet meeting. All this, of 
course, qualifies him for securing the co-operation cf parties 
which have been harried, under the dictatorship, as being 
‘* tribal,’’ in spite of their acceptance of the principle of 
Jugoslav unity. M. Yevtitch is now negotiating for the 
inclusion in his Cabinet of the Slovene, Dr. Koroshetz, the 
Moslem, Dr. Spaho, and two Croats. It is sincerely to be 
hoped that the negotiations will succeed; for a strong, repre- 
sentative and constitutional Government in Jugoslavia 
would be a fine restorative, not only for Jugoslavia’s own 
political health, but equally for the peace of Europe. 


* * * 


Italy and Abyssinia.—The Italo-Abyssinian : incident 
on which we conamented last week seems more serious than 
it appeared at first sight. The Italian Government has 
presented the Abyssinian Government with a demand— 
apparently not in the form of an ultimatum—for ‘the pay- 
ment of an indemnity to the amount of £20,000;; the per- 
formance of an act of homage to the Italian flag at the place 
where the fighting occurred; and the punishment of the 
Abyssinian subjects who, according to the Italian:account, 
started the fighting. The Abyssinian Government, on 
its part, has asked the Italian Government to: proceed 
to arbitration in accordance with Article 5 of the 1428 Italo- 
Abyssinian treaty of amity and arbitration. The Italians 
have refused this demand on the ground that there is nothing 
to arbitrate about. Since then the Abyssinians have circu- 
lated a statement of their case to the other States-members 
of the League, and the Italians have followed suit. In 
addressing themselves to Geneva, neither party has specifi- 
cally invoked any article of the Covenant; so that their 
statements, as they stand, are merely for the League’s in- 
formation. At the same time, it is not easy to see how 
the controversy can be settled amicably by the two parties 
a deux. If the Abyssinians comply with the Italian demands 
they feel that they will not only be admitting they were the 
aggressors in this incident, but that they will also be 
acquiescing, by implication, in the Italian claim: to lawful 
possession of the disputed territory. The Italians, on their 
side, point out that a delimitation of the frontier was pro- 
vided for in a treaty of 1908, and they declare that the fault 
lies with the Abyssinians, and not with themselves, if the 
work of delimitation was never carried out. The difficulties 
of the situation are increased by certain suspicions enter- 
tained on both sides. The Abyssinians suspect the Italians 
of never having abandoned their nineteenth-century ambi- 
tion to absorb Abyssinia into the Italian empiré; and, in 
particular, they fear that one of the Italian desiderata in 
the forthcoming Italo-French negotiations may be the 
cession to Italy of the French port of Jibouti, which is the 
maritime terminus of a railway leading to the Abyssinian 
capital, Addis Abeba. The Italians suspect that the 
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Abyssinians have latterly been preparing for war, and that 
in this militant policy they may have the Japanese behind 
them. The dispute particularly concerns this country, which 
is a near neighbour to both parties in virtue of its own terri- 
torial possessions in Somaliland. Might not something be 
achieved by an offer of British good offices for conciliation? 


* * * 


Sterling and International Prices.—The slow recovery 
in sterling prices which first became apparent a month ago 
has continued. During the past fortnight the complete 
Economist index number of sterling prices rose by 0.6 per 
cent., while the index number of primary products rose 
by 0.1 per cent. The advance in American prices has for 
the moment been checked. The Economist index number 
of American primary products has fallen by 0.8 per cent., 
while the Irving Fisher index number of wholesale prices 
generally has fallen by 0.1 per cent. French prices have 
risen by 0.5 per cent., this being the first advance since 
August. Italian wholesale prices are fractionally lower, 
so that the December uncertainties of the lira have not so 
far affected internal prices. German wholesale prices have 
also fallen by a fractional amount. 


SEPTEMBER 18, 1931 = 100 








1932 
Jan. 27th | 108-3 | 115-7 93-8 | 140-9 93-5 93-6 95-8 91-6 
Ape. 20th | 103-8 | 105-4 83-6 | 129-5 88-6 97-0 95-3 90-3 
jay 27th | 98-5 | 103-5 84-1 | 136-9 88-3 91-3 88-5 88-1 
19th | 103-1 | 112-3 84-0 | 143-8 88-6 68-8 92-7 86-8 
25th | 101-3 | 107-7 78-@ | 142- 80-5 88-1 90-2 83-8 
ith | 98-7 | 104-6 88-7 | 141-4 82-8 87-5 86-2 83-4 
jay 26th | 108-1 | 120-6 | 124-7 | 145- 100-9 8-7 86-2 86-6 
18th | 106-4 | 112-8 | 108-1 | 155-4 | 103-7 87-5 84-6 88-1 
og Sist | 108-8 | 118-0 | 124-8 | 156-7 | 105-6 87-2 84-4 88-5 
‘eb. 28th | 100-1 121-3 | 128-0 | 161-3 | 107-9 86-1 84-1 88-0 
Mar, 28th | 108-3 | 121-4 | 127-5 | 160-4 | 107-3 85-9 84-2 88-1 
Apr. 25th | 108-2 | 119-8 | 125-3 | 159-5 | 106-0 85-4 83-2 87-7 
May 23rd | 108-2 | 121-4 | 128-8 | 160.7 | 109-5 84-7 83-9 88-5 
une 20th | 108-1 123- 133-9 | 162-3 | 113-1 82-7 83-9 89-6 
uly 18th | 109-5 | 124-8 | 136-7 | 162-4 | 113-2 81-4 83-2 91-1 
Aug. 20th | 111-1 129-1 150-6 | 164-0 | 115-6 82-0 8-1 92-0 
Sept. 26th | 108-7 | 125-7 | 149-0 | 1662 | 116-1 81-4 8-3 92-5 
Oct. 10th | 107-8 | 123-1 146-8 | 167-7 | 114-7 80-5 84-5 93-0 
Oct, Mth | 107-9 | 124-2 | 146-2 | 1645 | 114-3 79-8 84-4 93-0 
Nov. 7th | 107-1 123-1 147-7 | 163-7 | 114-4 79 6 84-4 93 2 
Nov. 2ist | 106-7 | 120e5 | 149-0 | 164-1 | 114-4 79-1 84-8 93-1 
Dec. 5th 108 1 123- 154-4 | 165-9 | 114-1 78-2 85 3 93-0 
Dec. 19th | 108-7 | 123-4 | 153-1 165-8 | 114-0% | 78-6° | 85-2° | 92-99% 





® These figures refer to Dec. 12th. 
Details of the group indices comprising the complete 
Economist index number are given below: — 

** Economist” InpEx 


(1927 = 100) 
= 18, Nov.21, Dec.5, Dec. 19, 

931 1934 1934 1934 

Cereals and meat ......... 64-5 67-5 69-1 69-4 
Other foods ................+5 62-2 59-4 59-7 60-3 
0 43-7 52-0 53-3 53-6 
Minerals.............0..esse000+ 67-4 75-3 75°5 75-5 
Miscellaneous ............... 65-8 68.2 68-9 69-3 
Complete index ...... _ 60-4 4 65-4 7 
IMTS ae 100 .......cceeeceeeee 83-1 88-7 89-9 90-4 
1 SPE -cteccedonsecuseine §2-2 55-7 56-5 ‘7 


The rise in the cereals and meat group was due to sharp 
increases in beef and New Zealand mutton. Grain prices 
are all slightly lower than a fortnight ago. Among other 
foodstuffs tea was cheaper, but there was an appreciable 
rise in Danish butter. rise in the textiles group was 
mainly due to higher prices for wool tops, flax and jute. 
American cotton was also dearer, but Egyptian cotton 
cheapened. In the minerals group a slight rise in copper 
was neutralised by a fall in spelter. Among miscellaneous 
materials, cement, hides and creosote advanced in price, 
but leather and linseed oil were lower. 


* * * 


A Cement Cartel.—After many unsuccessful attempts 
the cement industry of this country has at last been 
cartelised. Following the conclusion of price agreements 
among ne. grocvene in the South of England last April, and 
in last September, a similar agreement was 
reached a week ago in the North of England. The Cement 
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Makers’ Federation will direct the 
industry, and a new central committe: =i pat 
with the allocation of quotas and with the Oe cha 
the use of cement. So far so good. An 
operation in an industry with hea 
desirable in so far as wise central 
the ruinous price-cutting which 
adjustment of capacity during a ae ee 
depression. But if central control is to , i om 
~ it that production is carried on efficent, 
must pass on to the consumer an Teduction in. cnet 
production. This is especially important is wae 
cement, which is used on a large scale in home tn 
and road-making. Unfortunately, the of 
agreement was heralded by a further i in th 

of cement by 2s. per ton. If this means that thon, 
control of the industry will attempt to exact a 
price for an essential raw material, the conclusion 
agreements can hardly be welcomed. 
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* * * 


ve Overseas Trade.—We 
supplement our prelimin analysis of British overes 
trade in November, publizhed ag dh, R 
week, with our usual quantitative survey of imports 
exports of certain leading products $ - 


Totat Imports 


: 


WERIEE ocosccccocccscccocccvcncccescncccepevesoscosaces "000 cwts. | 8,395 | 10,0% 
ococceneesnevonscuesevecceuspectnogasouibooscenpess *000 cwts. 992 399 = 
SR DONEEEINIED ’ ncocscocquecsesennennemeeiens "000 cwts. 4,247 360 | 306 
Irom Oe aNd SCFAP .......22.....ceeseeeeeeseeeeeees ‘000 tons 166 27 @ 
Wood and timber, soft :-— 
Other than planed or dressed ............ *000 loads 382 533 5a 
Planed or dressed ..........c0-seeececeneeceeees ‘000 loads 68 & s 
BRANT QRURER ccc ccvececeseceveccccocensognecsensnes 000 centals | 1,445 1,641 oe 
Sheep’s and lambs’ wool .............ssseeeese0e "000 Ibs. 15 | 62,700 | Om 
EER  ddnietiideetapseteanticninntiesovahil *000 Ibs. 400 5568 & 
BURR, CHR GE BORD cccccoecvcccosscecesenersesanteonnbe tons | 19,079 | 27,325 = 
EIR, « cecennstrecenpraciepaiibhensets "000 galls. | 21,654 | 40298 
BRsS, WEE OE OE ccccccccccccccccccescocccocces "000 cwts. 92 113 @ 
debtnnencunininaniuestontnnaiclnasainel *000 tons 167 18 DB 
a apsreaseerenyepenmnmpertve tre 000 centals 16,098 1st es 
MWTOUGHE COPPET ..... 2... ccercceeeceereeereeeeeneeesene tons 
cecuinientsindietenclnauitatiednieasttsieddaiia tons | 28,475 | 27,705 is 
Tin : Ore and concentrates ..........:.csccsceeseeeees tons 2,072 | 40% 
Blocks, ingots, bars and slabs ......... Kcahities tons 196 40 a 
Iron and steel and manufactures ................++++ tons | 57,892 | 91,927 | 1008 





As compared with the corresponding month in 1933, @ 
ports of maize showed a sharp rise from 3,766,475 ows 
to 6,191,172 cwts., and imports of meat we 
ciably larger. The increase of {1,150,069 in 
ports of tobacco is due almost entirely to a nse m@ 
The sharp increase in our imports of iron ore and sap. 
rubber and wood pulp reflects the expansion of the indus 
tries using these materials. On the other hand, the qua 
tity of cotton and wool imported last month was appt 
ciably smaller than in the correspondin month a - 
A heavy increase in imports of petroleum ptm 
largely responsible for the increase of £620,794 i out a 
chases abroad of articles classified as articles wholly 
mainly manufactured : — 


British Exports 
















Fa hie Boke. eal eae wens 3,301 
atte Pe freee died tons im 

Total iron and steel ........0---s0seenseeseeene® "000 tons 
MACHIMNETY .........--.eeeeeeneereenrsnnerennenes tons sino 
COttOM YAMS .........cerseenernenseeneesnenzerssres ae 

Cotton piece-goods.........-...--ss-sese++ "000,000 sa. yas 
Wael ane ves 
Woollen tissues .......<.....-cecsseccseenensenes 1900 sq. yas. 3,708 
Worsted tissues ...........c.0eccce-seeeeseneees "000 sq. yds. i 
GOCO-ZOOUS ....0...ccrecceceeeveneseneees 000 sq. yas. a 
Leather boots and shoes .........-+++++ *000 dozen pairs 18 
Steel 000 cwts. os 

Beate occscccqpeccseosesnscoese "000 cwts. 
cocecsncccosocecoeooosonseeoesesosooonesnoooers” 499 
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5 year ago- On the other hand, sales abroad of iron and 


machinery and motor-cars were a iably larger 
ee year. Machinery contributed £639,434 and iron 
than steel £619,052 to the increase of {1,606,710 in our total 
and of manufactures. Exports of iron and steel to 
oneal British India, Cana and South Africa all ex- 
ceeded £300,000. British India, South Africa and Australia 
were the largest purchasers of machinery curing the past 
month. 


* * * 


jron and Steel Production in November.—Since 
was one working day less in November than in 
October, it is not surprising that the production of iron and 
steel in November failed to reach the output in the previous 
month. Pig-iron production fell from 527,100 tons in 
October to 507,600 tons in November, and steel production 
from 812,000 tons to 766,000 tons. Allowing for the shorter 
month, production appears to be well maintained. Seasonal 
influences are affecting markets at _the moment, but the 
general undertone is firm, and there is every indication that 
prospects for 1935 are favourable. It is now possible to 
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estimate with some accuracy the total output for the year. 
Pig-iron should reach 6 million tons, an increase of 40 per 
cent. over 1933; and steel should reach g million ‘ons, an 
increase of 30 per cent. Imports of iron and jsteel in 
November amounted to 104,100 tons, a decline of 16,100 
tons compared with October, but an increase of 12,200 
tons compared with November, 1933. Of the total imports, 
12,951 tons consisted of pi -iron, of which 11,199 téns were 
from India. Imports of sheet and tinplate bars increased 
from 7,800 tons in October to 16,800 tons in November, but 
imports of most other products declined. Imports of scrap 
iron and steel amounted to 19,400 tons, compared with 
28,000 tons in the previous month. Exports of iron and 
steel amounted to 219,900 tons and exceeded the 200,000 
tons level for the third time this year. Exports of pig-iron 
amounted to 13,400 tons, of steel , rods, etc., to 18,000, 
of thick plates and sheets to 13,000, black plates and sheets 
to 20,700, galvanised sheets to 26,200, tinplates and sheets 
to 40,400, and tubes and pipes to 30,800 tons. The chief 
markets to which iron and steel were exported in November 
were the Union of South Africa (23,500 tons), British India 
(23,000 tons), Australia (21,000 tons), Canada. (17,100 
tons), Argentina (10,800 tons), Denmark (9,200 tons), 
Japan (8,300 tons), and New Zealand (8,000 tons). 





OVERSEAS CORRESPONDENCE 


From our Correspondents in each centre 


UNITED STATES 





THE NEW RECOVERY PROGRAMME 

PREPARATORY to the assembling of Congress, various clash- 
ing elements of the Administration ‘are endeavouring to 
secure the incorporation of their projects in the programme 
expected to be presented by the President. As usual, these 
projects are classified under the titles of Relief and Re- 
covery. Approximately twenty million persons are now 
the beneficiaries of Federal relief; in some States, the 
Federal Treasury supports the entire cost of relief; in others 
itsupports a major fraction; in still others a minor fraction. 
some cases, work is expected in return for relief; in 
others it is a simple dole. Work relief is not invariably 
paid higher than the dole. The confusion of views is im- 
pressive, ranging from advocacy of the dole without work 
as the most economical method, through a maintenance of 
the present system, but at reduced rates (the relief rates in 
instances successfully compete with the prevailing wage 
tate in many localities), on into elaborate schemes for Gov- 
émment factories, hardly to be distinguished from the 
EP.LLC. proposals of Mr Upton Sinclair. Recovery pro- 
kets usually centre on housing developments, and these 
faige from the simple guaranteed mortgage scheme of the 
Federal Housing Administration, through proposals for a 
% per cent. cash subsidy for new construction, to public 

works enterprises involving direct Government building. 
The elements of the housing situation are simple. There 
been almost no residential building since 1929; in this 
Period the population has grown by perhaps 4,000,000, and 
al uncertain number of dwellings have been destroyed by 
a oe. Simultaneously, the depression forced some 
by § up " which economised space. Nevertheless, 
a wy 1934 statistical evidence supported common belief 
¢ conclusion that not merely was there no surplus of 
—_— but there were at least local shortages. Further- 
in a a pupertion of existing dwellings were visibly 
eo eyes cman, Aros 
a , there was a fair 
dw would see moepetel residential build- 
were considered high; and in the earl 
lea of 1934 signs of building activity appeared. In 
» the N.R.A. building cartel applied a stee 
aad os . § cartel app: P 
ictivity ve increase in raw material prices, and 
September ., When these prices were reduced in 
’ year's building opportunity had largely 


passed. But, meanwhile, the shortage had continued to 
accumulate, and again signs of building intentions appeared, 
only to be arrested by the conflicting suggesticns from 
Washington of subsidies, Federal projects, etc. It is prob- 
able that the current uncertainties about building will be 
resolved by the spring, and it is the prospects for residential 
building and for motor production that form the’ basis of 
the wide-spread expectations of a marked industrial re- 
covery in the spring. ; 
SUCCESSFUL TREASURY ISSUE 

The Treasury offering of the current week was one of the 
most successful operations in recent months. Some 
millions of new money was desired; and maturing 2} per 
cent. notes amounting to about $1,000 millions wére to be 
re-financed. The issues consisted of $450 millions 34 per 
cent. 15-18-year bonds, an equal amount of 1} per cent. 
18-month notes, and a conversion offer of 2} per cent. 
44-year notes. Some doubts had been expressed about the 
feasibility of a long-term issue, in view of the limited suc- 
cess of the 10-12-year 3} per cent. issue in September. The 
current long-term issue was five times subscribed. 

The cotton situation has been and is causing much more 
discussion in trade circles than in the Press. Broadly 
speaking, it is realised that the world is capable of becoming 
independent of American cotton; and that if American 
cotton is to regain its export market it must do so at a 
competitive price. In the current year, this price would be 
below the official valorisation price, not to mention the 
domestic price, which includes the processing tax. But 
the Agricultural Adjustment Administration is committed 
to the parity price for cotton. At the same time, while the 
A.A.A. is undertaking to curtail output, it is not under- 
taking to reduce it to a domestic basis. The result is that 
stocks of cotton in the possession of the Government, under 
one title and another, have accumulated and threaten to 
continue to accumulate. The only proposal yet made for 
their disposition is an extension of the present two-price 
scheme, namely that all the cotton domestically consumed 
shall bear the official price, and that the exportable surplus 
shall be dumped abroad by the Government, but not 
necessarily at the valorisation price. On a limited scale, 
this has been done in the past with wheat. As yet no 
actual arrangement has been made for this disposal of 
cotton, but the Press announces the possibility of effecting 
a ‘‘ barter ’’ arrangement with Germany to the amount of 
500,000 bales or more. Whether this particular deal goes 
through or not is immaterial. The simple fact is that we 
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produce an exportable surplus of cotton; that there is no 
prospect of curtailment to a domestic basis; and no willing- 
ness to accept the world price. The attempt to valorise the 
entire crop is merely leading to an accumulation of the 
surplus by the State. 


The year has been an unhappy one for the railways. 
For the ten months ended October, net operating revenue 
was slightly below the ten months of 1933, and gross in- 
come was slightly above. Of 147 Class I railways, 37 have 
failed to cover expenses and taxes, and, of course, a still 
larger number have been kept from receivership only by 
Federal funds. One small wage increase was given in July 
and another will be made in January; but the Court de- 
claration that the Rail Pension Bill was unconstitutional 
possibly averted a considerable addition to the list of rail- 
ways now in receivership. Under such conditions, orders for 
new equipment (with a few striking exceptions) are almost 
absent, and even maintenance is cut to the limit. In past 
depressions, notably in 1921, railway re-equipping has been 
a considerable force in the recovery. Several schemes are 
under consideration. First of all, the R.F.C. is apparently 
willing to avert receiverships with loans, in anticipation of 
an increase in traffic. The railways themselves are apply- 
ing for higher rates. Beyond these are a variety of pro- 
posals for re-financing with Government guarantees, etc. 
There is a curious and almost complete absence of sugges- 
tion that the Government should “ take over ’’ the rail- 
ways, when conditions actually supply more argument than 
usual for such a procedure, and when there is so much 
agitation for public ownership of the utilities. 

New York, December 7. 


FRANCE 





WHEAT AND WINE 
By 387 votes to 175 the Chamber has voted the Wheat Bill 
with a text nearer to the original Government draft than to 
the counter-proposal of the Chamber Committee. In 
particular, it is provided that stocks shall be purchased by 
the co-operatives “‘ at the average price of the first six 
months of 1935 on the Paris free market ’’ instead of the 
fixed price of 97 francs proposed by the Committee. The 
Government’s Wine Bill was passed by 398 votes to 162. 
Both projects will come before the Senate as soon as it has 
finished its examination of the Budget. 

M. Joseph Caillaux made an important speech in the 
Senate’s debate on the Budget. After a revision of the 
figures voted by the Chamber, the Financial Committee of 
the Senate had agreed to an admitted deficit of 459,708,256 
francs. This total may, of course, vary according to the 
future course of the crisis. M. Germain-Martin, Minister of 
Finance, admitted that it might reach 3,000 million francs 
at the end of 1935; and this figure does not seem exag- 
gerated if one considers that, on September 30th, the deficit 
for the current fiscal year was already 3,800 millions. 
M. Caillaux maintained that the estimate should be raised 
to 6,000 millions; so that if one takes into account all supple- 
mentary charges, except the railway deficit, the Treasury 
would have to borrow a sum of 11,000 million or 12,000 
million francs. M. Caillaux concluded that, this being the 
case, “‘ the era of economies is only at its beginning, and 
that, after having diminished public expenditure, private 
expenditure must be contracted by a lowering of the cost 
of living.”’ 

The Government hopes that the reduction of costs so 
obtained will start France’s internal economy working 
again, in particular by stimulating exports, which already 
show signs of recovery. Unemployment, however, is still 
increasing, and the official figure now stands at 384,841, 
compared with 375,183 in the preceding week and 269,618 
a year ago. Public economies are consequently thought 
necessary. M. Caillaux maintains that France now pays 
75,000 millions of taxes (State and Municipal) yearly, com- 
pared with 7,200 million gold francs before the war, or 
36,000 millions in new francs. Meanwhile the public debt 
has been steadily increasing, and the service of this debt 
(perpetual debt excluded) has already reached 12,500 
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millions, or more than a quarter of the Budew uo 
places the taxable capacity of the connim. " 
45,000 million francs a year. 


GOVERNMENT BORROWING AND THE Rips, 
The long-term capital market wi bee Wee 
total needs of the Tmasie for ae en aaah 
from the money market, and the Minister of wen” 
probably ask the Chamber to authorise him 4 on™ 
10,000 millions to 12,000 or 15,000 millions the aie fn 
maximum of short-term Treasury bonds, which hy 
previously reduced from 15,500 to 12,000 m ad ben 
10,000 millions. The Government hopes that Ds 
will not prevent the general reduction of inte 
far, however, repeated State loans have hats 
a 







high. The average yield on debentures rose from 4 
cent. In 1931 to 5.24 per cent. in 1932, 5.811 Aan 
1933 and nearly 6 per cent. in 1934; so that the cory 
loan, taxes and charges included, amounted to betwen 
or 9 per cent. or, with amortisation, 10 to 11 per cent, th 
Government accordingly intends to keep out of the long 
term market in order to facilitate a rise of Tentes and 
consequent fall of interest rates. . 

The annual report to the Chamber on the of the 
Merchant Service declares that, in spite of the Governmens) 
support, the situation of the merchant fleet remains am 
ing. Out of a total of 3,468,454 tons, 564,003 tons ver 
laid up on September 1, 1934. 

The following percentages of the fleets of various on. 
panies were laid up at that date: — 


Teamentlamtigee « ....000.00ccccscccoscccocnsssneneenn 18% 
Messageries Maritimes............s:ssssesessseeesceseneeenne 2% 
Services Contractuels '.......:scscscsrssssssreeeesseerensenss 19% 
Charmeuse BRGwRIS........000ccccccveeseccscoceaseeenen 14%, 
Transport Maritimes & Vapeur ..........cccsssserseseees 26%, 
Compagnie Paquet ’.........s.cccseseccesessenseesesensnenen 1% 
Auxiliaire de Navigation ...........:cccsssseesecerererseeee OOM 
Compagnie Cyprien Fabre..............cesccssssssseerene BY 
Havraise Péninsulaire...............cssscsseersserseressseras 50% 
Société Navale de l'Ouest ............+. 40%, 


w~SoT EE STOVR DRA SR EMBESSBRB ER OB BAB2eFFSBBERBBEBS \ 


The shipping crisis has been worsened since 1931 by te 
fall of the pound. Between 1926 and 1930 the tonnage lai 
up had varied from 84,480 to 204,692 tons, which repr 
sented vessels on repair and spare steamers. From 221 
tons in January, 1931, it then grew to 590,835 tons at te 
end of 1931, and reached 1,092,889 tons in Septembe, 
1932. The law of July 12, 1934, which gave Governmat 
assistance to private shipping, led to an improvement, Th 
tonnage laid up fell from 1,015,074 tons in Decembe 
1932, to 886,659 tons in December, 1933, 797,150 toms @ 
June 1, 1934, 717,497 tons on July 15th, 564,003 toma 
September 1st and 586,126 tons on September 15th. Be 
a part of this improvement consisted of the selling a! 
breaking up of vessels. an 

The 68 largest French producers and distributors of et 
tricity sold 930,920,651 kwh. in October, ¢ 
945,852,263 kwh. in October, 1933; a diminution of 1.7 
per cent. For the first ten months of 1934 te ee 
tion of electricity was 8,765,570,991 kwh., a 
8,442,483,726 kwh. for the same period of 1933; an increas 
of 3.82 per cent. 

Paris, December 20. 
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HERR KRUPP, DR. SCHACHT AND HERR FEDER “a 


Tue recent withdrawal of Herr Krupp von 
the presidency of the “ Reichsstand (ormety 
tion) of German Industry, and now from eens 
offices in the Nazi central business org@ soe api 
indicate disharmony between the Naw author og 
private business. Of late there have been eos oh 
pointing in the same direction. Industry is + 
steady increase in State interference. aa Heer sous 
took over the Ministry of Economy prodaction # 
it was expected that interference w! uid be 

with other branches of business, WO : 
Dr. Schacht had always been su, 
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. In general, however, the State’s grip 
economuc ee on fighter. In part, this has been the 
a ¢ the shortage of foreign exchange and of the 
0 ; 
outcome "4g rise in prices; but both of these are them- 
utcomes of the Nazi system. It is certain, however, 
. Schacht, in regulating production and trade ever 
Pe rously, is not merely the obedient executor of 
mee oD his Nazi associates. His own competence and 
pron have both formally and de facto increased. 
his general powers as Reichsbank President, he 
under the new Bank Law practically the dictator 
commercial banking, and the representatives of the 
ye Ministries are, except in rare cases, merely his ad- 
te Moreover, it is the Minister of Economy who 
po the Presidents of the new Reich Economic 
Tr. 
er shack still shows no tendency, however, to 
: the more radical Nazi proposals, which mainly con- 
cem capital and credit. Indeed, the most prominent advo- 
cate of these, Herr Gottfried Feder, has been removed as an 
inconvenient person from Dr. Schacht’s Ministry and from 
his only other office. Herr Feder, though an engineer by 
fession, was for years Herr Hitler’s economic adviser. 
His original currency (‘‘ Federgeld ’’) and credit plans, and 
his association with the official “* war on international loan- 
apite',” kept him much in the public eye; and as he 
would have been incompetent as Minister of Economy, he 
was put into this department as Secretary of State, where 
he was to play the same rdle as Secretary of State Herr 
Reinhardt plays under the Finance Minister. Herr Feder 
ceased his somewhat embarrassing utterances when Dr. 
Schacht succeeded Herr Schmitt, and he has now been 
diminated. In general, in matters requiring expert know- 
the mere Nazi politicians have been falling increas- 
ingly into the background; but there have been numerous 
less desirable changes apparently enforced by Nazis in 
private business. These have often led to the replacement 
of qualified men by inexperienced amateurs, mostly mere 
Party men. 

The Finance Minister, Count Schwerin von Krosigk, 
this week expressed himself optimistically about the Reich 
fmances. He estimated the improvement in revenue as 
Rm. 1,000 millions, compared with 1932, and the reduc- 
tion in expenditure at Rm. 1,500 millions. The official 
policy, Count Schwerin said, is to keep both prices and 
wages low. Gross wages are not to be increased, but wage- 
tamets may be helped by an increase in net wages, secured 
a of a lowering of the various deductions now 


The sugar industry has now been organised within the 
frame of the Nahrstand. Since March, 1931, there has 
been a compulsory sugar cartel, which was confined, how- 
ever, to the manufacturing branch, and had a private 
. The new organisation will embrace beet produc- 
ton, sugar manufacturing and the sugar trade. It will 

Ve price-fixing powers, subject for the moment to the 
Reich Price Commissar. The prohibition against the open- 
ng of new retail shops, first temporarily imposed by 

von Schleicher when Chancellor, and several times 

extended by the present Administration, has now been 
indefinitely extended. Retail shops will ultimately be regu- 
ed by a Reich retail-trade law based on the concession 
pnnciple, so that no person will be allowed to open a shop 
ut permit. Any considerable increase of the floor 
- of existing shops is also forbidden. There are signs 
business and professional branches of the same 

icy to introduce the concession principle which is 
nes purely political. A new regulation of the legal 
| makes It possible to exclude candidates who are 
ee __ These measures are inspired by a general 
Competition. In order to prevent competition large 
tation Persons are being precluded by various official 
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c esale price index for December 12th is un- 

ms as _ The prices of manufactured consumption 

Material main textiles, have risen, and textiles raw 

Satisticg the are also up. According to the Bureau of 
€ national income from salaries and wages in 
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the third quarter of the year 1934 was Rm. 7,600 millions, 
which is Rm. 300 millions more than in the second quarter. 
The wage total rose more than the salaries total, and the 
chief rise was in the higher wage groups. 

The tonnage of ships arriving and leaving German ports 
in October was 8.7 per cent. higher than in October, 1933. 
Pig-iron output in November totalled 829,155 tons, against 
842,484 tons in the longer month October; and in the first 
eleven months output was 7,908,900 tons, against 4,732,900 
tons in the same months of 1933. The machine-manufactur- 
ing industry in November was occupied to 63 per cent. of 
normal, against 60 per cent. in October. 

The foreign trade balance in November was active by 
Rm. 10 millions, against an active balance of Rm. 16 
millions in October. 











Millions of Marks 
IMPORTS Oct. Nov. Jan. to Nov. 
LAveRtOGls cicceccscdsecectedovissccedoceise 1-8 3-2 30-7 
FeO si5.0.~ cane ieechenredetegeogneenes 101-0 98-3 949-4 
Raw and half-manufactured ma- 
eee kalnegags crctushiguesehendpesecens 185-6 185-7 2,389-7 
Manufactured goods............+.++0+0++ 61-1 58-6 683-6 
TORRES. .cccoseccasecevccssnevcvecces 349-5 345-8  4,053-4 
Exports ; 
LIWIUIOEE nccnishinntovecenseshttvorccsbeces 0-2 0-2 3-4 
BPE, baccovescdoentetesercunnesesinee 7°9 8-5 110-1 
Raw and half-manufactured ma- 
QO cnccicccvccicsvectbicostvedesibcsese 67-5 61-7 728-5 
Manufactured goods...........s..sseseee 290-3 285-3 2,971-2 
PO sciccnsrcidimbereesces 365-9 355-7 3,813-2 


The seasonal decline in total exports and in exports of 
manufactures was much smaller than in the November of 
1933 and of earlier years. 

The money market has been somewhat strained owing to 
tax payments and the holiday demand, and there are heavy 
offers of private discounts. Day-loan rates are around 
4-4} per cent. The Reichsbank’s reserves remain practically 
unchanged. There have been some small receipts of gold 
from home sources. The return for December 15th shows a 
repayment of nearly 63 per cent. of the November month- 
end credits. These redemptions were, in part, the cause 
of the heavy drop in deposits, which are down to Rm. 760 
millions, against Rm. 857 millions on December 7th and 
Rm. 961 millions on November 30th. The withdrawals of 
Reich and other public deposits were very considerable, and 
the absence of the usual mid-month decline of circulation 
is due to this. The circulation of all currency is 
Rm. 5,675 millions, as against Rm. 5,459 millions in 
November. 

The Supreme Court has given a definite decision in the 
Steel Trust bond dispute. The Trust’s bonds, guaranteed 
by a dollar clause, are declared to be payable at the rate of 
Rm. 4.2 to the dollar; the depreciation of the dollar is not 
to inflict any loss on the bondholders. This decision does 
not necessarily apply to all dollar-clause issues, and the 
Reich denies that it applies to the Treasury bond issue of 
1923. 

BERLIN, December 19. 


AUSTRIA 





LEAGUE LOAN SUCCESSFULLY CONVERTED 

THE conversion of the League Loan can now be said to be 
completely successful. The success of the conversion abroad 
is a striking proof of sympathy and confidence. Naturally 
the conversion is absorbing a lot of ready money, but in 
spite of this the tone of the money market is easy. Savings 
deposits increased by 19 million schillings in November. 
Even in the first week of December there was a further 
increase, although at this time preparations were being made 
for the conversion of the Loan, and although it is usual for 
withdrawal to begin with a view to Christmas purchases, 
especially in the case of savings clubs. It is remarkable that 
on the last day of November the position of the National 
Bank again showed improvement, as both total circulation 
and bill portfolio receded, while cover was slightly increased. 
Government securities have been steadily rising since 
November. 
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Money is so abundant that the question of the issue of 
another section of the Lottery Loan of last year is being con- 
sidered. If this Loan is actually floated, the proceeds will be 
devoted chiefly to building activity. Building activity is at 
present at a very low ebb, now that the big housing schemes 
taken in hand several years ago have been stopped and the 
Municipality of Vienna has given up building houses. Pri- 
vate house-building is not developing, as tenants’ protection 
still obtains, though in a milder form. It is not possible to 
lay down conditions for the financing of any larger projects, 
even though house property, which was for a long time dead 
capital, is now beginning to pay to an extent corresponding 
to about 5 per cent. on capital invested. House-owners 
are the only section of the population whose purchasing 
power has shown increase recently. Apart from them, just 
as the first signs of Christmas business are visible, a further 
decline in general purchasing power must be reckoned with. 
The chief cause of this decline is to be found in the cuts 
which have been made in wages and salaries. These cuts 
have been made at a time when prices have not fallen; 
wholesale and retail price indices have remained unchanged 
since the beginning of the year. Agricultural protection is 
largely responsible for this. 

Despite low internal purchasing power, exports have been 
increasing. A total export of 81 million schillings was re- 
corded in October, the best figure for the last year and 
a-half. Owing to the triple Trade Pact of Rome, exports to 
Hungary and Italy are considerably higher than last year, 


those to Hungary, in particular, having increased until quite 
recently : — 


Austrian Exports to 


Italy Hungary 
(000,000 schillings) 

1933 1934 1933 1934 
ROBIE cccnstqntecnepeces 4-9 7-1 5:6 4-8 
0 5-2 7-1 4-9 5-5 
Scadussencedbecinseces 6-7 9-6 7-6 7-4 
BED vunensviiccconsecvnses 7-6 8-4 7:2 7-8 
SED, ccdebatinddabstedaneuee 7-1 6-8 7-4 8-4 
DUB. cvracccencenesevenese 6-9 7-4 7-1 9-4 
BEET cocseperaveveegesoase 7-0 7-3 5:9 8-7 
re 7-2 7-3 5-9 9-4 
September................ 8-3 8-7 7-6 9-1 


Negotiations are now proceeding with Italy for a further 
increase in Austrian exports, and a new agreement has been 
reached with Hungary to maintain Austrian exports at 
their present level. 


Vienna, December 17. 


HOLLAND 





GLOOMY ECONOMIC SITUATION 


Tue Netherlands Association of Employers has addressed 
a letter to the Prime Minister, Dr. Colijn, containing the 
following words : — 


Our anxiety about the future of Holland and her in- 
habitants is such that we feel compelled to give expression 
to our misgivings, especially as our alarm has_ been 
accentuated by the recently presented Budget figures. 
Wherever we look, there is no escape from the impression 
that Holland’s sources of prosperity are definitely drying up. 
The letter points out that Holland’s industries are being 

seriously hampered by tariff walls and quotas and foreign 
exchange restrictions abroad. In the home market the 
obstacle of limited consuming power is encountered, and 
the low price level is accentuated by imports from countries 
which can produce much more cheaply than Holland 
owing to their depreciated exchanges. It is the task of 
Holland, the letter continues, to maintain and win as large 
a share as is possible of the dwindled trade of the world. 
To do this, however, a reduction in production costs is in- 
evitable. The Association maintains that the process of 
readjustment is proceeding far too slowly. 

The application of the Holland-America Line for 
Government aid for the construction of a new passenger 
liner has been refused by the Government on the ground 
that such a ship could not be made remunerative. For 
the purpose of stimulating industrial development, how- 
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securities prices, as shown by the folic sy ng 
for shares, published by the Central Statist pe 
(1921-25 = 100) : oe 
uly A an a 
Industrials ............ * 335 Spt Oe 
nking and credit... 65 66 67 2 
Shipping ............... 2-3 2-5 2-6 aa 
ers ..... steeeeeeeeees 40 41 39 3 
Indies securities ...... 37 38 39 % 
Petroleum ............ 49 48 48 eo 
Negotiations with Germany have again a 
The Hague for a new clearing and Cet anal 
Some difficult problems have arisen om. 


of the old frozen debts; but for this a naticheery oa 
appears to have been found. There is also talk of placiy 
the entire exports of Holland under Government coatral 

the establishment of a new Netherlands mem 


pany. The object would be to make the operation 
new clearing treaty as effective as possible. om 


THE FOREIGN TRADE POSITION 
Imports in October rose by 9.5 million guilders. Accord. 


c 


ing to the returns of the Central Statistical Bureau, impats 
(excluding gold and silver) increased from 1,828,000 tos 
and a value of 77.74 million guilders in September t» 
1,925,000 tons and a value of 87.28 million 2 
October. Exports meanwhile declined in value but roe’ 
volume. The course of Dutch imports and exports, mond 
by month, during the last few years has been as follows:— 
Imports 
(In million guilders) 

1932 1933 1934 1932 1933 19% 

BOGE scinccisievetuis 131 95 100 70 8 & 
February ............ 110 86 82 760=C<“‘ SSCS 
i a es 116 9g 84 73 «65 (CG 
gat ia Ait 113 90 = 86 6 4 Hf 
ree cee 101 97 «37 64 OltCiCSS 
Bets? “Suvcdcdephtebbines 107 97 ~=—- 89 6 4 8 
PT icintvodsbenovesetiied 96 104 86 63 6 
Ret, . -egsvcdenles 95 105 89 6 2 @ 
September ............ 101 111 78 7 “4 @ 
GREE cadeccsecdecane 117 109 87 82 @& @ 
November ...........: 106 109 a 6 @& .. 
December ...........- 107 108 iad 70 62. 
The import surplus rose in October to 25.53 milla 


ilders, but this cannot be termed high. For the firsts 
cuits of 1934 exports are only slightly below last years 
figures in value, but imports are much lower. vob 
1934 have been (in volume) 19,135,000 tons and (in 
877.55 million guilders; and exports 11,283,000 tons 
590.08 million guilders. The import 
steeply from 382.17 million guilders in jan a 
1933, to 281.46 million guilders in January-October, 
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SURNAMES AND SELF-SUFFICIENCY wi 
Ir has been decided to dissolve the National Assent 
proceed to new elections pee People M 
Congress in May desires to e legs 
Parltament, and it is considered best that the thes 
lature should not overlap with the “— dis 
recommendations will be carried oe hes od tne? 


term, therefore, the present saiall 
a number of reforms intended to make the Totti 
look and sound purely Turkish. The ar Ghai 


father of the Turks—has been ; 
This introduces and typifies oe 
epoch which begins in February next. 
have also adopted purely Turkish sill 
one hears a Turkish name in future one 
whether its bearer is an Arab or some 
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Assembly also abolished all Oriental titles such as 
A ” «* bey,” and “* effendi.’’ The higher Army and 
Na ranks are to be called Marshal, General, Admiral, 
eeding to Western usage. 
The Premier, General Ismet Ineunu—he was Ismet Pasha 
week ago before he had a surname and the new title— 
- at Eregli in the Konia Province of Central 
dle the second of the large State cotton mills, which 
the first line of the five-year industrial plan. It will be 
rs frst mill in Turkey producing fine cotton goods. With 
s foundation it is felt that Turkey is well on the way to 
sait-sufficiency even in wheat, sugar and cotton, which 
were the weak points in her autarkic structure. 
Wheat production rose from 1,080,000 tons in 1925 to 
Ss 1,500,000 tons this year, and with the construction of silos 
% FF i nany places in Anatolia, together with a judicious in- 





























eal buying policy carried out by the Agricultural Bank, 


resumed x well held and the export of cereals is increasing. 
- treaty, caaeumetlon is now fully covered and there is even 
Quetta some excess from the four refineries now working. Cotton, 
Maia BE Which has been responsible for the chief drain on Turkish 
, Placg currency for the import of cotton goods, will begin to be 
Contra by 1 le next year from two mills 
ation Com, ced on a large scale next year fror new 
ration of and one extended mill. The industrialisation programme is 
, thus being fully carried out at the scheduled dates. 
RAILWAY AND CAMEL COMPETITION 

An American expert has examined the railway deficit and 

§. Accor the Government has introduced lower fares and a system 
a of circular long-term tickets to encourage business and 


pleasure travel in Anatolia. The result has been very satis- 
factory. The competition of motor-buses has been success- 
fully met. Passengers and goods traffic have risen by 40 per 
cent., and receipts by 20 per cent. The one-month circular 
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a 
gas 


















follows: tickets, which have been reduced by 50 per cent., have been 
- responsible for 15,000 more passengers, and commercial 
— travellers have been given special facilities for carrying 
1933 19% sample goods. For the first time excursion tickets have 
8 been organised and have proved very popular. The new 
2 : railway policy as a whole will prevent the return to camel 
54 SA transport, which the peasants were beginning to favour. 
61 8 The Government has called in a French expert to over- 
62 : haul the whole Turkish financial system. Meanwhile, the 
. @ frst meeting of the Balkan Economic Committee, estab- 
“ @ lished by the recent Balkan Entente Conference at Ankara, 
6 @ will meet this month at the capital and will begin the study 
= “ of the various problems of Balkan trade co-operation. 
_ Turkey and Greece have already set up a body to examine 
5.53 mila the relations of the two products in which both countries 
‘the fst BE ae primarily interested—raisins and tobacco. The Greek 
w last yet! BE Minister of Commerce has made a tour of Turkish factories 
Imports® HE with the object of co-ordinating the industrial production of 
id (in val) HE the two countries and eliminating redundant production. 
00 tons aad The same policy will now be extended to the other members 
lus of the Balkan Entente, Roumania and Jugoslavia. 
shit 1 Following proposals made by the British Government 
é about a new commercial convention, the Turkish Govern- 
ment has denounced the Turco-British treaty. This has 
been done with the object of bringing Great Britain into line 
with the Turkish policy of restricting trade by clearing 
agreements, of which over a dozen have been made. Nego- 
tations are now going on. 
Istansu, December 1. 
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Statute next year See " ours of work according to 
gend r, a greater feeling of security has been en- 


<. Conditions have also been helped by the general 
ement, which, though not yet marked, 

re the strike, which began at the end o 
wn. ended in the last week of June, the number of 
in the Bombay mills on day-shift 
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was 95,000 and on night-shift only 8,000; the figures now 
are 115,000 on day and 20,000 on night. Old stocks of 
piece-goods have been much curtailed, meno pers then te 
whether the Bombay mills may not be landed with further 
unwieldy stocks if they persist at their present rate of pro- 
duction. 

As a result of the strike the Bombay Government has 
passed legislation to apply conciliation to labour disputes. 
More important still, they have decided to appoint a Labour 
Officer who would be in constant touch with the workers, 
study their grievances, and meet trouble before it had time 
to mature. This rather unusual post for a Government 
official—the Labour Officer in question is a member of the 
Civil Service—is certainly warranted by the absence of any 
proper trade union organisation in the mill industry. The 
Royal Commission on Labour in India noted the peculiar 
place of the jobber in the Bombay mill industry. He 
stands as a middleman between employer and erhployed, 
and there are many reasons why his disappearance would 
be of benefit. Meanwhile, the Labtes Office 
prevent some of the worst results of his 
expose the ill-feeling caused by a jobber demanding pay- 
ment to give a man a job as well as to reinstate him if he 
goes on leave. Continuity in mill employment would do 
much to improve labour conditions. 


Bombay is particularly interested in the Indian sugar 
industry, having invested large sums in its development 
under protection. Some anxiety has therefore been caused 
by the reductions in the prices of Java sugar, which have 
increased imports and are due, it is said, to the desire of 
Dutch producers to get rid of long-held stocks before they 
deteriorate. Incidentally, the increased imports have been 
of assistance to Government revenues. e sugar duty 
was estimated to bring in Rs. 205 lakhs in the financial 
year, whereas the Government have already received over 
Rs. 240 lakhs. The Indian sugar millowners have already 
appealed to the Government to increase the import duty 
on sugar to help the Indian industry. Some part of the 
Javanese sales are no doubt induced by the prospect of 
the Indian industry establishing a marketing board for the 
sale of sugar at various ports. Java has tried to anticipate 
the formation of this board by placing large stocks at 
Calcutta, Bombay, Karachi, Madras and Rangoon. 


REDUCING AGRICULTURAL DEBTS 

All over India the question of debt relief for the ryot is 
a prominent question. Bills now before the Punjab and 
the United Provinces Councils deal with this matter. They 
have been amended in Committee principally by the debtor 
interests, and are now little better than debt repudiation 
instruments. Much wiser has been the establishment of 
conciliation courts for the reduction of debts. This pro- 
cedure was first adopted in the Central Provinces, where 
it has been most successful. Mr M. L. Darling, the special 
officer deputed by the Government of India to investigate 
rural indebtedness, has recently remarked that or average’ 
these conciliation courts have succeeded in obtairiing a 40 
per cent. reduction in the debt burden. An experimental 
land mortgage bank in the Bombay Presidency has had 
equally satisfactory results in debt remission through the 
conciliatory methods which it unofficially encourages. 


The fifteen new land mortgage banks, which it is pro-. 


posed to open in various parts of the Bombay Presidency 
next April, will also undertake unofficially to bring debtor 


and creditor together in the hope that some agretd reduc- 


tion of liabilities may be effected. Agreement is all the 
more likely as the creditor will know that the banks will 
help the debtor to pay off the agreed sum. The new banks 
will not be solely concerned with providing cash and 
security for the liquidation of debts; they will also be avail- 
able for financing approved schemes for agricultural 
improvements. The loans given by these banks will on the 
average have a longer life than those now granted by the 
present co-operative credit societies, which can offer their 
facilities only for a short term. The new banks will obtain 
their cash needs by debentures, the principal and interest on 
which will, it is proposed, be by the Government 
of Bombay. The Madras Government have already 
guaranteed the debentures issued by the Central Land 
Mortgage Bank to the extent of Rs. 50 lakhs at.a rate of 
interest not exceeding 6} per cent. Debentures issued at 
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this rate, however, are now being redeemed and issued at 
a lower rate. 

Marked success is being achieved in producing in India 
the ‘‘ strong ’’ wheats demanded by millers. The Agricul- 
tural Research Institute at Pusa has evolved a harder 
wheat from indigenous forms, and known as Pusa 4, which 
is well suited to Bihar, Bundelkhand and the North-West 
Frontier Province. It is an early maturing variety and 
grows well in soil with minimum water content. Pusa, 
however, regards the wheat Pusa 3 as its most notable 
achievement. It stands damp weather better than Pusa 4, 
and in milling and baking tests it has proved equal in value 
to good Manitoba wheat. Both vaneties, owing to their 
thin skin, yield a high percentage of flour. There are at 
least five other varieties of Pusa wheat now isolated, in 
addition to hybrids of these existing strains, and it is 
obvious that in a few years the wheat lands of India will be 
provided with strains suited to their individual require- 
ments. Even bearded strains, for areas where birds and 
animals cause damage to the crops, have been evolved. 
Bombay, December Io. 


— 


SOUTH AFRICA 





UMEMPLOYMENT VANISHING 

THE Union trade balance is resuming more normal propor- 
tions. For the nine months to the end of September, the 
value of the grand total of imports was {47.5 millions and 
of exports {63.4 millions (including {16.6 millions estimated 
gold premium). Trade is still on the up-grade, and unem- 
ployment is rapidly approaching vanishing point. In most 
lines first-class artisans are almost unobtainable. 

From apparently authoritative reports in the daily 
Press the main outlines of the proposed constitution of the 
new Party resulting from the union of the South African 
and Nationalist Parties have been settled for presentation 
to the inaugural congress at Bloemfontein. It is under- 
stood that the proposals provide for a Central Head Com- 
mittee with responsibility for the Party programme and 
extensive powers, supervising provincial head committees 
who are to enjoy a measure of autonomy on local questions. 
Only Europeans will be members of the Party, but there 
will be affiliation open to coloured people (i.e. mixed blood) 
in the Cape Province. Native voters will not be eligible for 
membership. 

By the terms of the new Mozambique Convention, which 
was signed in the middle of November, the native labour 
complement of Portuguese native subjects is fixed at 
between a maximum of 80,000 and a minimum of 65,000. 
By consultation between the two Governments these 
numbers may be varied in accordance with the labour con- 
ditions at any particular time. Under the present Con- 
vention the figure is supposed to be 80,000, but the numbers 
have been far lower for some time owing to the unpre- 
cedented availability of Union and Protectorate natives. 
The fees payable to the Portuguese Government are fixed 
at a minimum of 44s. 6d. South African currency per head 
of the average number employed in any year. Approxi- 
mately half of their earnings is to be paid to Portuguese 
natives after their return to their own territory. 

Considerable interest has been caused here by the 
decision, by a two-thirds majority, of the House of 
Assembly in South-West Africa to petition for the adminis- 
tration of that territory, under the Mandate, as a fifth pro- 
vince of the Union. There is no doubt about the severe 
economic difficulties of independence. The country suffers 


acutely from poverty and under-development, as will be 
seen from the following figures : — 


Population 
Area European Non-European 
Union 443,000 1,920 000 
pepedorepeece weneeseeseseseees , ,920, 6,568,000 
South West Africa.............. 310,000 31,600 242,000 


For the year 1932-33 the revenue was {387,000 and the 
expenditure £671,000. The territory is heavily in debt to 
the Union. Although the Report of the Union Government 
to the Council of the League of Nations shows an excess of 
assets over liabilities of the Territory (at March 31, 1933) of 
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{2,286,000, many of the assets are “ freee 
There is some good ranchi country, and 
mineral deposits believed to be extensive buen 
adequately prospected. German citizens patra), 
to a step which would be regarded as in the dines’ 
annexation, although protagonists of the schemes a. 
intention of departing from the terms of th Wy: 
mandate. Nazi activities in South-West Afie 1. 
helped the German case. 2 haven 
MINIMUM WAGE BILL AND NATIVES 

At a luncheon to members of a Commission whi " 
engaged in reviewing industrial legislation, Mr Pt 
Fourie, Minister for Labour, announced rte 
Minimum Wage Bill is to be introduced next Sess Th 
main proposal would be to vest the Minister with 
to prescribe a minimum wage of one shilling per how 
certain classes of employment. The avowed Object is 
reserve certain occupations, mainly the dri 
cars and machinery, for Europeans. Mr Fourie 
Prime Minister as saying that ‘‘ natives lack the 
to manage a dangerous machine like a motor car.” \ 
Fourie is one of those die-hards who believe that the 
economic and social health of Europeans in the mass ca 
be improved quite easily by simply-worded legislation 
repressing the natives. 

A case of great importance has arisen under the Indu. 
trial Conciliation Act. There is in existence a wage dete 
mination for the furniture trade, expiring on F %, 
1935. Recently the employees wished for this to k 
terminated forthwith and succeeded by an agreement cany. 
ing increased wages—trade at the present time being vey 
active. On October 2oth all the employees gave one hour’ 
notice of termination of their employment. A conviction 
for contravening the Act has now been set aside by th 
Supreme Court, which held that the men resigned ther 
employment in the ordinary way and were not “ strikers.” 
This position destroys the value of agreements in trads 
where there is no floating unemployed number of artisans, 
and it is probable that further legal action will be take. 
On December 1st the men resumed work at the wages in 
the agreement and negotiations have been started for anew 
agreement to come into force in February. 

The Government announced on November 24th an ofe 
to convert {6,995,900 five per cent. 10-year loan repayabi 
in 1935 into 3} per cent. local registered stock to be issue 
at {100 per cent. with interest half-yearly on January 1s 
and July 15th. The offer is open only to holders of th 
existing stock redeemable on January 15, 1935. The 
new stock is repayable at par on January 15, 1965, bot 
the Government may repay the whole or any pol on of 
after January 15, 1955, upon three months’ notice. 
JOHANNESBURG, December 10. 








BRAZIL 





INCREASE IN FOREIGN TRADE 
THE latest figures show that Brazil’s foreign 
gradually reviving, and there are indications 
revival will continue. sot 194 
Imports and Exports, January to September, 1983 


trade § 
that the 


Valve ia Value is 
Tons Contos of {8m 
21 
ee ae 3,001,991 1,578,396 
oa Rs ee 3,018,436 1,818,694 oe 
Exports, 1933...........+++++ 1,431,746 2 125,462 35,526 00 
I i cata 1'557,.783 2,535,487 ae 


» 1934 a 

As the value of gold has increased a ie 
period covered by the figures given abi'™ 
value does not give as true a picture as “ine months df 
The active trade balance was for the ae silat ei 
1933 some 547,066 contos of reis, and for of 30072 
of 1934 some 716,793 contos of reis, an increase 
contos of reis. Seo 

The increase in cotton exports, principal as 
Paulo, for the nine months’ period was a Ts ligt 
1933 to 75,525 tons in 1934. _ There a been & 
decrease, however, in exports of oranges 

Rio DE JANEIRO, December 15- 
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LETTER TO THE EDITOR 


THE “CORPORATIVE STATE” 


TO THE EDITOR OF THE ECONOMIST 


Sir,—l gather from the editorial note in your issue of 
N yember 17th that you are somewhat uncertain about the 

, and significance of the Italian corporate system. 
Yet the literature on the subject, in English as well as in 
italian, is now very voluminous, and much of it quite easy 
to understand. To mention only a few books there are ‘‘ The 
Making of the Corporate State,” by H. Goad; “‘ The Working 
of a Corporate State,” by H. Goad and M. Currey; P. Einzig’s 
“ Beonomic Aspects of Fascism”; K. Walter’s “* Co-operation 
in Changing Italy ”’; ‘Fascist Era—Year XII,” edited by 
the General Fascist Confederation of Fascist Industry (in 
Rome), to mention but a few. 

The word Corporation does not apply, as your con- 
tributor seems to think, to the Fascist trade unions, which 
have always been known as syndicates, but to the State 
organisations grouping those trade unions and the employers’ 
associations and those of the experts, technical and clerical 
staffs, etc. At first these co-ordinating functions were fulfilled 
by ial committees created ad hoc; later, also, by the 
various sections of the National Council of Corporations acting 
as arbitral organs to conciliate the interests of employers and 
workers when in conflict. All this happened between 1922 
and 1934, so that to say that “ nothing really happened ” is, 

haps, a terminological inexactitude. That a part of the 
outside world may have wondered what it all meant is quite 

ible, but only that part which never takes the trouble to 
understand anything at all (or is incapable of doing so). 

In introducing this entirely new system the Government 
has—wisely, I think—proceeded by degrees, experimenting 
with the different aspects of the system to see how each worked 
out in practice, and correcting errors where they were made, 
instead of launching a set of brand-new institutions ready 
made. You say “ it is a little difficult to discover on what 
economic principles the corporations will work, if, indeed, 
they work at all.”” The difficulty, I venture to think, exists 
only for that part of the outside world mentioned above. 
Anyone who inquires for himself into the system will have no 
dificulty in understanding it. You suggest that it may be 
only a muddled combination of monopoly and protection. As 
a matter of fact, the elimination of monopoly is one of the very 
objects which it aims at, and as for protection, that is to-day 
a universal feature of every economic system; in Italy we are 
trying to make its incidence as supportable as possible. 

The corporations now created, on which labour, capital 
and the State (i.e., the nation of consumers as a whole) are 
represented, have taken over the functions of the sections of 
the National Council of Corporations and hold the balance 
between conflicting interests. Each corporation represents 
all the interests of some particular branch of economic activity, 
such as agriculture, textiles, banking, etc., as a whole, interests 
which are common to all persons connected with it—employers, 
workers, technical experts, the clerical staff. The National 
Council conciliates such conflicts as may arise between those 
different branches of economic activity. 

You ask whether the purpose of the system is merely to hide 

the stark fact of low wages.” The answer is definitely in 
the negative. Wages in Italy are low, but it should be re- 
membered that from the advent of the Fascist regime until 
that of the world depression (for which Fascism is not respon- 
sible) wages had steadily increased, that, if they have fallen 

Since the depression, so has the cost of living, leaving real 
art higher than they were before October, 1922, and 

of by adapting wages to the economic situation the number 

ee een has been kept lower than it would otherwise 
ot n. It is not much advantage that a certain number 
ne should enjoy very high wages, if many others have 
Wages at all. Italy has thus a far lower percentage of 
to her total population than Great Britain, 

Smmany, the United States and other countries. You men- 
fe vem number of unemployed receiving State assistance 
Many § mployment insurance). But that is only one of the 
wt ro of assistance to the unemployed. A very large 

he activities and resources of the various Fascist 
se are mobilised for unemployment relief, the 
aes the Church and numberless private associations 
ibute. In few other countries is relief so thoroughly 


i 


*em to deplore the abolition of the right to strike. It 
is be. added that the right to proclaim lock-outs is like- 
impartially ee The law punishes both strikes and lock-outs 
orf t it has never been applied, for the occasion 
arisen. As for the destruction of all “ genuine 
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instruments of collective bargaining,” the Corporative system 
has created the most perfect organisation for collective 
bargaining ever devised. Under the old system it was not 
the party having right on its side which won in labout disputes, 
but that party which was strongest, best organised aiid richest. 
In Italy to-day the parties in conflict are really equal before the 
law, and in the last resort the Labour Courts, composed of 
impartial and competent judges, decide. That is what is 
really behind what you are pleased to call an “ elaborate and 
imposing facade.” Class war has been eliminated, and this, 
as an expert British observer remarked not long ago, is the 
greatest achievement of Fascism.—Yours faithfully 
2 Via Antonio Bosio, Rome. Luic! ViILLARI. 
November 20, 1934. 


[Signor Villari seems to have misunderstood cr misread 
some of the remarks in our Note on the Corporative State. 
We cannot accept all the statements he now makes; but since 
we have no wish to give a distorted picture of the Corporative 
State, we propose to devote a special article to the subject in 
a forthcoming issue.—Eb., Econ.]} 
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L’ Installation des Italiens en France. By S. Wlocevski. (Paris) 
Librairie Félix Alcan. 97 pages. 20 frs. 
The Bankers’ Almanac and Year Book, 1934-1935. (London) 


Thomas Skinner and Company, Gresham House, Old Broad 
Street, E.C.2. 2,300 pages. 42s. net. 


Stalin-Wells Talk. The Verbatim Record and a Discussion by 
G. Bernard Shaw, H. G. Wells, J. M. Keynes, Ernst Toller 
and others. With three caricatures and cover design by Low. 
(London) The New Statesman and Nation, 10 Great Turnstile, 
W.C.1. 47 pages. Is. net. : 

Economic Aspects of Australian Land Taxation. By J.'M. Garland. 
(London) H. Milford. 217 pages. 10s. 6d. net. © 


Social and Economic Reconstruction in the United Siates. 
national Labour Office. 
401 pages. 

Credit and International Trade. By Barnard Ellinge*. (London) 
Macmillan and Company, Ltd. 189 pages. 8s. 6d. net. 

Towards Stability. By S. H. Slichter. (New York) Henry Holt 
and Company. 211 pages. $2.00. 

The Liberal Year Book for 1935. (London) Liberal’ Publication 
Department, 21 Abingdon Street, S.W.1. 294 pages. 2s. net. 

The Gold Exchange Standard in the Philippines.’ By G. F. 
Luthringer. (London) H. Milford. 291 pages. 13s. 6d. net. 

The Causes of the German Collapse in 1918. By FR. H. Lutz. 
(London) H. Milford. 309 pages. 18s. net. 

Trading into Hudson's Bay. From the journal of R. H. H. Macaulay. 
(London) Hudson’s Bay Company, Beaver House, EC.4. 
107 pages. No price given. 

Edward Atkinson : The Biography of an American Liberal. 1827- 
1905. By H. F. Williamson. (Boston) Old Corner Book 
Store, Inc. 304 pages. No price given. 


OFFICIAL PUBLICATIONS : 


The following may be obtained from H.M. Stationery Office, 
Adastral House, Kingsway, W.C.2. 


Colonial Report, No. 1687. Bechuanaland Protectorate, 1933. 2s. 
net. No. 1688. Kenya Colony and Protectorate, 1933. 2s. 
net. No. 1689. Fiji, 1933. 3s. net. 


Annual Statement of the Trade of the United Kingdom with Foreign 
Countries and British Countries, 1933, compared with the years 
1929-32. Vol. II. Im from and Exports of Im 
Merchandise to Principal and Other Countries, et¢. {£1 12s. 6d. 
net. 


Inter- 
(London) P. S. King «& Son, Ltd. 
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‘Testrictions. Equally, it can obtain T 


GUARANTEEING 


QuieTLy and unostentatiously there has been developed in 
this country since the war a useful piece of Government 
machinery known as the Export Credits Guarantee Depart- 
ment. In its early stages it was admittedly experimental, 
but in 1926 it assumed its present form, and is now doing 
very useful work in furthering our export trade. Briefly, 
what it does is to insure the British exporter against the 
insolvency of the foreign importer. The exporter comes to 
the Department and puts forward his proposition. The 
status of the foreign customer is investigated by reference 
to the Department’s records and other sources of informa- 
tion, and, if inquiries are satisfactory, the Department may 
in return for a small premium insure the solvency of the 
importer up to a limit of 75 per cent. of the account. Asa 
rule the guarantee is given practically up to this limit, but 
in special cases the exporter may ask for a lower per- 
centage of cover; while in cases of exceptional risk the 
Department may decline to insure up to its maximum limit. 

The Department has a statutory limit of {25 millions to 
its total outstanding commitments at any moment. Assum- 
ing that its average percentage of cover is 70 per cent., this 
implies that at any moment it can be guaranteeing {35 
millions of export trade. Most of its work is connected with 
exports of consumable goods, which are paid for within a 
matter of weeks or months. Hence in comparing this limit of 
£35 millions with the total exports of British goods amount- 
ing to about £370 millions, it is important to regard the De- 
partment’s commitments as a revolving fund which in the 
course of the year can deal with trade amounting to several 
times its maximum limit at any one time. It is thus con- 
ceivable that a fair proportion, perhaps one-quarter, of our 
total export trade is to-day being guaranteed in this way. 

The Department is run on a strictly self-supporting basis, 
and for that reason it refuses to take only bad risks and 
gives some preference to exporters who insure the whole of 
their foreign business with the Department. It does not grant 
credits in the banking sense of the term: that is, it does 
not advance money or accept or endorse bills of exchange. 
On the contrary, it works in co-operation with the banks. 
It is not uncommon for a banker to send his customer to 
obtain insurance from the Department before the banker 
agrees to open a credit or otherwise to finance a proposed 
export transaction. 

In these days it is important to realise that, except in 
certain speciai cases, the Export Credits Guarantee Depart- 
ment only insures the solvency in his own currency of the 
individual foreign buyer. It does not normally insure the 
transfer of the debt into sterling, and if the foreign buyer 
only pays in blocked currency, the Department will not 
shoulder the loss to the British exporter. In its very early 
days the Department actually undertook this liability, and, 
indeed, went so far as to endorse bills drawn in sterling by 
the exporter; but this practice was modified in 1926, and in 
1931, when the Credit Anstalt failure came, the Department 
shifted the basis of its insurance to a guarantee of the 
solvency of the buyer and let it be known that it undertook 
no liability for losses due to exchange restrictions. 

This is broadly what the Export Credits Guarantee De- 
partment does to-day. It insures solvency and does not 
grant credits; so that the term ‘‘ Credits ’’ is in a sense con- 
fusing. It deals solely with exports of British goods pro- 
duced or partly manufactured at home, and does not touch 
re-exports. It deals both with the export of consumable 
goods and also with those of capital goods, payment for 
which may be spread over several years. Thus it definitely 
extends its guarantee to medium-term credits, and through 
diplomatic channels it is often able to make special arrange- 
ments to ensure the solvency of the debtor and the exemp- 
tion of the payments from present or future exchange 
sanction at 
home, when a contract requiring extended credit appears to 
conflict with the embargo upon foreign loans. Last but 
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not least, the Department has bui ane cinta 
formation service, in conjunction satel thee 
consulates abroad and with many of our bank, : 
whenever a new proposition is laid before it, : ae 
ment can judge its merits either from its own peels 
— through ‘a own channels, Bit. 
ithin its defined limits, this system of guamais 
exports is working very well. One striking . 
that of trade with Russia, where the exporters’ 
accepted by Arcos, guaranteed by the Soviet Trade 
tion in London, and insured by the Export 
Guarantee Department. Such bills are Teadily disc 
and are met regularly by Arcos on their 
there are obvious ways in which the scope of ; 
could be extended, and these merit discussion, 
First, the whole system was originally devised asa 
porary expedient to assist the revival of our 
after the war. It is conceivable that the Treasury 
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regards the Department as a sto , to 

rather than extended within the miaseaina faa te 
be a pity if this view were still held, for the 
amply justified its existence, and should be given encourage 
ment to extend its activities. 

An obvious weakness in the system is its confinement ty 
Bnitish exports and the exclusion of re-exports, Ou 
entrepot trade deserves assistance just as much as om 
export trade, and, apart from this, the exclusion of r 
exports must create many borderline problems. Allied wih 
this is the fact that much of our re-export trade consists d 
raw materials imported from the Empire and resold to th 
Continent. It would be a graceful act to the Dominions» 
bring these within the scope of the system, and, indeed, th 
possibility might be discussed of extending the Departmat 
so that it could act on behalf of Empire trade as a whok. 
This, however, would depend upon consultation with the 
Dominions, and for this and many other reasons it is oa 
possible to throw out the bare suggestion. 

Another interesting departure arises from the conclasm 
of the Anglo-German Payments Agreement of Novemberts. 
This provides for the payment in sterling for future Brits 
exports to Germany, but exporters—particularly those wh 
have outstanding debts—can be pardoned if they feel cetas 
qualms about the future. To reassure them, the Expat 
Credits Guarantee De nt has undertaken to insure th 
transfer of the debt as well as the solvency of the debtor 
to 75 per cent. of the sum involved. There are, howere 
two qualifications. Firstly, the Department will not asu 
liability until six months have elapsed 
of payment. Secondly, the Department takes a fst charg 
upon any sum subsequently received in sterling; wheres, 
in the case of any recovery from a tempo insol > 
debtor, the ee ee recoups itself in proporiot 
the percentage rant it. : 

The six seein’ interval is not so serious @ matter & 
might be thought, for any bills drawn against Si 
made under these conditions are eer 
but lodged as collateral against bank loans. Slttt jay, 
bill is not met in sterling on its due date, it 8 pat 
simple matter to extend the loan, in whole or 
six months until the ar me: Credits Guarantee ‘death 
fulfils its obligation. Greater comp: . e 
arise if the bill were discounted and passed into the Looe 
money market. ‘ ; 

ee sufficient experience has been guid 
trade, there seems no reason why this 
not be extended to other countries. The vei 
sibly Brazil offer obvious scope for such am pot ome 
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1 deal with home trade as well. Yet exporters and their 


es apparently welcome some means of insuring the 


ir foreign customers, and a similar insurance 

asivency ayers stig be welcome, particularly in the case 
of _ tal goods when medium-term, as distinguished from 
of oe credits have to be arranged. These suggestions 
-_ be thrown out as meriting discussion, and it is not 
- ‘tain that private institutions could not handle home 
eu where credit information is more easily obtainable, 
ss than a Government Department. Still, in the export 
Bed, where Government representatives abroad can obtain 
‘formation more easily than agents of private firms, ex- 
‘ance has shown that the State insurance of foreign debts 
Ce proved both practicable and of benefit to our traders. 


FINANCIAL NOTES 


The Money Market.—The demand for money is now 
concentrated upon loans into the New Year. During most 
of the week 1} per cent. was paid for loans against bills, 
put there are some signs that most of the money available 
has already been lent, and on Thursday afternoon it was 
rumoured that one or two borrowers were having to pay 
1} per cent. It is expected that there will be heavy bor- 
rowings from the Bank of England over the end of the 
year. Day-to-day money is obtainable at }-4 per cent. 

Nov. 29, Dec.6, Dec. 13, Dec. 20, 
1934 1934 1934 1934 
% % % % 
2 2 2 2 
Clearing banks’ deposit rate 4 4 3 3 
i }+-1 1 
oe sso, ed 
reasury bills = = 4% w- 

Three moths’ baak bills it “ s + 
The discount market has been very idle. Last week’s 
Treasury bill tender rate was gs. 5.48d. per cent., against 
11s, 2.18d. per cent. the week before. Only £31.9 millions 
of the week’s offer of £35.0 millions were allotted, but 
maturities only amounted to {29.8 millions, so that the 
total volume of tender issues of Treasury bills rose from 
{447.8 to {449.9 millions. This week there has been some 

iness in hot Treasury bills at 74 per cent., and they are 
teported to have been offered at 4§ per cent. by those in 
need of money. February Treasury bills have been quoted 


at the higher rate of 3% per cent., while three months’ bank 
bills have varied between $ and + per cent. 


we * * 


The Bank Return.—The note circulation has estab- 
lished a new record, for this week it has risen to {402.0 
ions. This year’s Christmas increase already amounts 
to {25.1 millions, against an increase of only {21.8 millions 
M 1933. A further small expansion may be expected in 
next Monday’s return. Even before the depression began 
- increases of only {21.2 millions and {17.1 mil- 
lions were recorded in 1928 and 1929 respectively, so that, 
ig for the fall in prices since those years, the volume 
trade appears to have achieved a new record. 

BANK OF ENGLAND 
Dec. 20, Dec.27, ree 5, Bee tS Dec. 19, 


41-6% 37-3% 43-7% 40-1% 37°3% 
The increase 


by in the note circulation has reduced the reserve 
’ &f,7 millions, while there have also been contractions 
The latter t securities and in discounts and advances. 
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mid-month excise duty receipts, which this time have not 
been paid into public deposits but have been used to reduce 
the Ways and Means advances from the Bank shown in 
last Saturday’s floating debt statement. All these move- 
ments have combined to reduce bankers’ deposits, which 
have fallen during the week by {12.6 millions. 


* * * 


The Foreign Exchanges. — Sterling has this week 
depreciated against the gold currencies, the Paris spot rate 
having fallen from Frs. 75,45 on December 15th to 
Frs. 744% on December 20th. Three months’ francs have 
also been firm at 10} centimes discount. Early in the month 
uncertainties regarding the Saar and the dispute between 
Hungary and Jugoslavia tended to attract a certain amount 
of panic money to London, but a better feeling now pre- 
vails, while foreign houses are also strengthening their cash 
resources in preparation for their New Year balance sheets. 
This panic money is therefore now returning home. 
Sterling has not declined to any serious extent, but on 
Tuesday, when dollars were offered against francs, the 
pound fell in sympathy to Frs. 7444, and the British 
Control intervened and bought a few francs. . The gold 
currencies have also strengthened against the dollar, with 
the result that gold shipments to New York are no longer 
profitable. As a further consequence the London-New York 
rate has remained at $4.943. Three months’ dollars are 
a shade stronger at 4 cent discount. The heavy specu- 
lative short position in dollars which grew up in 1933 
has now been entirely liquidated, and forward operations 
largely consist of purchases of three months’ dollars by 
New York banks against sales of spot dollars. This is purely 
a banking operation designed to secure American balances 
in London and to secure a small profit from the discount 
on forward dollars. Since ten days ago the Montreal rate 
has risen from $4.85 to $4.89. This marks the end of the 
autumn demand for Canadian dollars. 


* * * 


New York Money and Banking.—Money remains 
easy and New York rates are unchanged. During the week 
ended December 12th, member bank loans to brokers fell 
from $639 to $633 millions, while other loans against securi- 
ties fell from $824 to $823 millions. During November, 
the total of commercial paper outstanding contracted from 
$188 to $178 millions, while bankers’ acceptances declined 
in volume from $593 to $561 millions. Bills drawn against 
goods in warehouse contracted by $10.4 millions, while bills 
drawn against imports fell by $4.0 millions. There was an 
increase of $1.7 millions in bills drawn against exports. 
Bankers’ acceptances granted against goods stored abroad 
or in transit between foreign countries were estimated at 
$126.9 millions at the end of November, against $133.1 
millions at the beginning of the month. This figure of 
$126.9 millions is equivalent at the current exchange to not 
quite {26 millions sterling, whereas commercial bills (in- 
cluding standstill bills) held in the London market were 
recently estimated to be not quite {100 millions. 
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TOWARDS BETTER ACCOUNTING 


THE progress of company accounting, as it concerns the 
outside shareholder, regrettably exemplifies the Devil’s ex- 
perience as a Monk. The world’s medicine cupboards are 
crammed with remedies which reviving patients have dis- 
carded, not through scepticism of their efficacy, but from 
dislike of their unpalatability. In view of the tendency 
of reforming pressure to decline with returning health 
in the body economic, there is real danger that the 
public outcry against uninformative company accounts, 
which was so loud two or three years ago, may be lulled 
into premature calm by a period of partial trade revival 
and increased company profits. 

What advance has, in fact, been made since the discus- 
sions of 1931-32? It would be untrue to say that the stirring 
of the waters by such a cause célébre as the Kylsant case 
has achieved no positive result. Here and there, on indi- 
vidual initiative, the standard of company reporting has 
been indubitably raised, in gross and in detail. On the 
whole, however, most thoughtful investors will admit that 
the majority of published reports still fail to satisfy all the 
requirements of reasonably informative documents. Legal 
stipulations are frequently interpreted in a Puritan spirit, 
and may well serve only to create a barrier behind which 
obscurantism may shelter in complete inviolability. For 
example, the Companies Act of 1929, which first made the 
keeping of proper company accounts compulsory, provides 
in Section 124 for the setting out of ‘‘such particulars as are 
necessary to disclose the general nature of the liabilities and 
the assets of the company and to distinguish between. . . 
the fixed assets and floating assets,’’ with a definition of 
‘* how the values of the fixed assets have been arrived at.’’ 
This section admittedly protects the investor from such an 
omnibus statement as the following, which appeared on 
the assets side of the September 30, 1928, balance sheet of 
a British company whose name is world-famous : — 

Steamers, motor vessels, tugs, tenders, barges and other 
small craft, fuel oil, stores, heritable and other property, 
including docks, jetties, coal sheds, workshops, moorings, 
etc., debts owing to the company, cash in banks and in 
hand and sundry investments .. £12,108,699 Is. 9d. 


Section 124, however, still allows wide latitude to direc- 
tors whenever obscurantism is allied with ingenuity. The 
Royal Mail case has not by any means resolved the prob- 
lem of secret reserves. Fortified by the opinion of leading 
members of their profession, accountants have continued to 
approve balance sheets which, in certain cases, quite 
obviously show a conservative valuation of assets and 
liabilities. Mr Justice Wright’s dicta in the Royal Mail 
case left no doubt that, in his opinion, utilisation of secret 
reserves ought to be disclosed to the company, and that the 
existence of large portions of a company’s assets in the 
secret disposition of the directors might conceivably pro- 
mote serious abuse. The defendants in the case were cer- 
tainly acquitted on the charges relating to accounts, but his 
Lordship voiced the hope ot many investors by his antici- 
pation of ‘‘ some appropriate proceeding, in order to find 
out and elucidate these very special matters.’’ The case 
for authoritative definition is still weighty and urgent, 
though companies generally are careful nowadays, when 
utilising secret reserves to support declining current earn- 
ings, to make an oblique and oracular observation—which 
at least serves to attract curiosity, though not to satisfy it. 
It would be helpful if more companies would adopt the 
more satisfactory procedure of declaring the non-recurring 
amount brought in. Are the arguments for non-disclosure 
of secret reserves really maintainable in ultimate analysis? 

Since secret reserves are designed primarily for equalisa- 
tion of earnings, it may be useful to examine a further 
feature of the profit and loss account which, in our opinion, 
throws up a serious weakness in the Companies Act. 
Section 126 of the Act requires a statement, accompanying 
the balance sheet, showing how the profits and losses of 


subsidiary companies ‘‘ have, so lt 
holding company, been dealt a * ney tact 
the holding company,” together with the accounts of 


extent of provision for subsidia Ty companies’ las 
practice, this requirement has been very looees. In 
preted. Companies are not required to oy ae 
amounts concerned, and the common f 

thus: — orm statement read 


Profits of subsidiary companies have been brought i 
the accounts of this company to the extent of the dv = 
actually received during the year, and ha includes 
in the profit shown. ‘ a 


The extent, therefore, to which profits of 
companies have been drawn aaa cannot a = 


from inspection of the accounts. In other i 
letter of the law is observed, but the intentea ae 
clearly frustrated. The following wording is an example: — 
In respect of a subsidiary company credit has been taken 
for the dividend actually declared out of profits eared for 
the year. The losses have been carried forward in th 
accounts of each of the subsidiaries concerned, but have 
not specifically been provided for. 

Apart from questions of the adequacy of subsidiary com- 
panies’ provision for depreciation—safeguarded only by 
the repetition of any qualified audit certificate in th 
parent company’s accounts—this practice makes it pu 
sible for a holding concern grossly to overdistribute th 
earnings of the group of which it is the heart. Is there any 
valid reason why the amounts ‘involved should not bk 
specified, ‘or, failing that, why a statement of the parent 
company’s share of the subsidiary and i 
companies’ total earnings should not be declared in ead 
year? Shareholders have a right, surely (subject to obviow 
limits of discretion), to be informed of the most remote proft 
figure, and of any subsequent adjustments. ee 
equally to companies whose disclosed profits are 
after unstated adjustments made for ‘‘ contingencies.” I 
the case of Strand Hotel these ‘‘ adjustments ’’ have pr 
duced the fantastic result of identical disclosed profits fo 
each of the last three years. - 

One major reform, however, is slowly gaining grou 
The publication of consolidated balance sheets is beng 
effected by an increasing number of holding 
whose assets consist largely of interests mm subsidi 
Other means of giving information reg the positon d 
subsidiaries are sometimes employed. These include t 
publication of a selection of principal subsidiaries’ bala’ 
sheets (e.g. Yorkshire Amalgamated Collienes 
Unilever) or a combined statement of subsidianies mt 
and liabilities (e.g. the Aerated Bread, Compt 
generally acknowledged, however, tha 
balance sheet gives, within the limits of practcabity 
clearest insight into the economic position of ol 
whole. There are three arguments CO fst pt 
against the consolidated balance sheet. In the 
it is contended that its preparation entails undue a 
companies with a large number of abl “4 
The argument, however, is two-edged. If the afiais wi 
parent company are to manage their Bore ith adequt 
the utmost efficiency, they cannot dispense ombined sal 
‘‘ control ’’ figures, of which an annual technical 
ment is the most obvious. Despite certain and enchant? 
culties, arising from varied accounting dates why a go? 
fluctuations, there seems to be no good aaa 
statement should involve undue difficulty of Ne 

In the second place, it is frequently misinterpret # 
tors of a holding company may ¢ assets of . 
consolidated statement by eens the ; of view 
group as a common fund. From their poy recoars § 
would be clearly illegitimate, since their proader ape 

: t. From the 
against the assets of the parent. parent 
however, there is no reason why the 
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d not be granted a favourable long-term credit 
group Sepection to the “‘ group ’’ resources. On the 
¥ hand, experience suggests that a discount house, for 
oF Je, in assessing the rating of a parent concern, is not 
er overlook any weakness in its current position on 
epcount of a strong group showing. = rn 

irdly, and this is a principal objection, it is argued 
that publication of a consolidated balance sheet may supply 
‘aformation to competitors which would be detrimental 
' the interests of a group as a whole. This argument 
th been employed in opposition to every successive step 
in disclosure. Investors are familiar with the type of chair- 
man who endeavours to disarm the curiosity of alert share- 
holders by assuring them that reticence is in their own 
interests. The best answer derives not from pure logic, 
but from general practice. We have prepared a table, 
which makes no claim to be exhaustive, of 25 companies 
which now publish group statements. These cover a 
comprehensive range of industries, and in the majority of 
cases the companies are substantially exposed to compe- 
tition. 


Date of Total in 





shown in |represented 
Company Accounts | Assets | Advances Con- i 
to Sub- solidated Assets 
sidsary Balance 
and Allied Sheet 
Companies 
1934 of % osf % 
Amalgamated Metal ......... | Mar. 31 | 5,4 586 97-1 7,037,422 |(a) 38-3 
me 1 


933 
Whitworth Secs. | Dec. 31 | 6,334,546 o 


6,469,145 56-0 
i Electrical Inds. 


13,314,883 42-1 


1934 
Associated Brit. Maltsters Aug. 31 | 1,846,397 98-1 1,948,977 62-0 
Barry & Staines..........-+++. = 31 843 93-7 3,566,791 48-8 
Birmingham Small Arms uly 31 | 5,977,755 64-4 6,575,243 33-7 
British Power and Light ar. 31 | 2,326,719 98-3 5,222,721 92-2 
1933 
Cables and Wireless (¢)...... Dec. 31 |53,851,855 98-0 |64,144,147 48-8 
1934 
ton Main Colliery ...... Mar. 31 | 4,261,628 40-9 5,616,742 85-0 
= and CO. .....seceeeeeee May 31 390,132 45-5 426,907 34-1 
and Co. ........s00++ June 30 442,764 33-6 457,454 51-0 
Orig Brewery | Sept.30 | 1,458,500 42-3 1,593,705 93-5 
19 
Crosse and Blackwell Dec. 31 | 4,229,389 48-1 4,956,638 36-5 
manganese gevscoooncccon Dec. 31 [22,213,149 53-2 |29,420,625 52-9 
1934 
Ebbw Vale ............0..000086 | Mar. 31 | 3,920,479 (d) 5,440,366 |(c) 90-9 
Edmundsons Electric Corp. | Mar 31 .} 9,357,084 81-5 |20,657,594 85-5 
Electric & Musical Ind....... = 3,741,902 91-9 5,178,277 |(d) 17-3 
1 
Forestal Land ...........00s008 Dec. 31 |10,411,462 86-2 9,454,345 52-8 
1934 
pais Aizeays soesovcooees Mar. 31 | 1,277,632 5-0 1,318,612 46-1 
Slisgeusscceconsesesees Sept. 30 ,625,850 42-5 14,915,310 77-5 
Newnes (George) ............. Mar. 31 | 1,724,935 37-6 2,216,836 24-7 
P. and O. Steam Navigation | Sept.30 [35,298,333 32-3 |56,420,456 61-3 
Richard Thomas ...........+ Mar. 31 |10,207,554 27-9 {11,259,763 73-4 
Tumer & Newall ............. Sept. 30 | 8,569,996 46-7 8,617,836 54:0 


5,096,753 62-2 6,680,774 55-8 


(a) Percentage of ‘* Investment Holdings.” (6) Written down to nominal value. 
(0 Baad on figures which “ are not based on a valuation, nor do they express an opinion 


hat the properties are worth those amounts.” (d) Investments and advances to sub- 
sidiaties represent further 21-9 per cent. 


(e) Now Cable and Wireless (Holdings), 


Who is prepared to assert that any one of these con- 
ces has suffered through publication of a consolidated 
Statement? On the contrary, a certain prestige has been 
derived in some cases, for enlightened accountancy, 
especially when practised by a large firm, has an adver- 
lsement value going outside the walls of the Stock 
Exchange. Moreover, if the ‘‘ competitive ’’ argument 
tamed any weight it could not apply, ex hypothesi, to the 
many large quasi-monopoly firms who are most reticent 
in publishing detailed figures. 

two percentage columns in our table illustrate one of 

the main advantages of the consolidated statement. The 
balance sheet of, say, the British Power and Light Corpor- 
ation in its original form is a mere legal truism. The com- 
pany holds interests in subsidiaries amounting to 
2,287,125, and the rest of its assets are worth less than 
£49,000. The consolidated statement of the subsidiaries’ 
sor (drawn up in the form of a ‘‘ net worth ”’ ana- 
) shows, however, that the participation of the Cor- 
co valued at {2,929,591, of which fixed assets, 
a uction of ‘‘ outside ’’ debenture interests, repre- 
reve 7030806. In short, a group statement clearly 
aa €conomic as opposed to the legal position, and 
the etors to trace changes in the organisation of 
spechon 23 which would be quite undiscernible from in- 
of the statutory balance sheet of the parent com- 

- Itis untrue to say, of course, that the presen- 
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tation of group statements has yet reached the acme of per- 
fection. Few consolidated balance sheets completely de- 
fine the basis of their figures. Edmundsons Electricity 
Corporation and Dunlop Rubber Company state that all 
subsidiary and sub-subsidiary companies in which over 
50 per cent. equity interest or voting control is held, are 
included. In other cases, such as Electric and Musical In- 
dustries and Ebbw Vale, the consolidated statement sto 
short at the first generation, leaving the position of su 
subsidiaries undisclosed. 

From what direction is further progress to be expected ? 
Representations towards accounting improvernent were 
strongly voiced at the International Accounting Congress 
held in 1933. This professional interest is commendable and 
useful, for it has encouraged an increasing number of hold- 
ing companies to publish more information. Voluntary im- 
provement is the more welcome since it would appear that, 
at the present stage, insufficient experience is available to 
provide a basis for a compulsory form of publication 
suitable for all of businesses. Legislative enactment, 
moreover, is difficult to achieve, and rarely watertight. 
As a contemporary movement, it is desirable that com- 
panies which have published consolidated balance sheets 
should pursue their policy to the logical conclusion by set- 
ting out the group earnings position. This is already prac- 
tised by companies like Richard Thomas, Wiggins, Teape 
and Company, British Power and Light, and Ebbw Vale 
and Dunlop Rubber. The Chief Accountant of the last- 
named company, Mr F. R. M. De Paula, has been a most 
effective pioneer of improved accounting, in theory and in 
practice. Investors seeking a somewhat austere but in- 
structive holiday task might well compare these enlightened 
reports with those of companies who, in their accounting, 
still confuse parsimony with ‘‘ policy.” 


INVESTMENT NOTES 





Royal Mail Outlook.—The Royal Mail Scheme of 
Arrangement expires on December 31st. Shortly after 
these words appear in print, the debenture holders and 
creditors concerned will receive details of a proposed 
scheme for orderly liquidation. The necessary meetings of 
debenture holders in the Royal Mail Steam Packet and 
Elder Dempster companies will be held early in the New 
Year, for the risk of ‘‘ wrecking ’’ action would other- 
wise increase with every day that passed. The autonomy 
and continued operation of the ships, under the operating 
companies, Royal Mail Lines, Limited, and Elder 
Dempster Lines, Limited, was assured with the passing of 
the original scheme of arrangement. A final and inevitable 
“‘clean up’”’ cannot affect their future, while the con- 
tinued publication of documents like the last R.M.S.P. 
report may well prejudice their standing in the eyes of 
interested parties. The latter may not, on every past 
occasion, have appreciated all the implications of these 
operating companies’ separate organisation, sound current 
finance, and proved ability to trade on a basis covering 
current expenses with a margin of earnings towards de- 
preciation. As regards the parent concerns, it is in the 
interests of the City of London, whose prestige is involved 
in the largest shipping failure in British history, to ensure 
that liquidation is carried out under the highest possible 
auspices and that potentially good assets are not squandered 
in a general ‘‘ creditors’ scramble.’’ It should not be 
beyond human ingenuity to devise the necessary machinery 
to ensure that creditors like the first debenture holders 
of each company, whose requirements are covered in any 
event, shall be satisfied with as little delay as possible, 
while the remaining assets are retained for realisation 
under conditions which will safeguard their future as 
distinct from their immediate value. If such a plan can 
be agreed upon, it may be possible to give some sort of 
equity in future liquidation possibilities to parties like the 
unsecured creditors, whose prospects of an immediate 
return will otherwise be more than doubtful. Unhappily, 
a close study of available facts and figures suggests little 
ground for hope of any eventual return to holders of 
R.M.S.P. share capital. 
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Markets and *‘ The Shop.’’—Recent market con- 
ditions have given point to Stock Exchange discussion of 
the perennial question of ‘‘ the Shop.’’ This generic term 
covers any outside financial interest, from the recognised 
finance house associated with the management of a com- 
pany to the irresponsible group of financiers doing a share 
‘* deal.’’ The ‘‘ Shop ’”’ is the source to which the jobber 
turns to undo his bargains in shares which do not command 
a ready market or a specific investment value. In the 
securities of most small- and medium-sized companies, price 
and marketability may frequently be determined to quite 
an appreciable extent by outside influences. It is obvious 
that such a position may, on occasion, offer opportunities 
of exploitation, to the detriment of the private investor. 
Jobbers who are urged to take a more independent attitude, 
however, point out, with reason, that it is not an economic 
proposition, from their standpoint, to build up a large 
‘‘ book ’’ in stocks which are infrequently dealt in. Only 
by such a policy could the power of the “‘ shop ’’ to influ- 
ence the price be minimised. Each dealer necessarily covers 
a large number of companies (if he does not confine himself 
to active counters), and to accumulate a substantial 
‘‘ book ’’ would not only tie up his capital, but expose him 
to the danger of heavy financial losses. What escape from 
this dilemma is possible, on the basis of existing market 
technique? It is difficult to devise any practicable method 
of eliminating ‘‘ the jobber’s jobber.”’ 


* * * 


Brazilian Debt Service.—The London market has 
been seriously concerned in recent weeks for the implemen- 
tation of the Brazilian Debt Scheme, which was imposed 
by the unilateral decree of the Brazilian Government last 
February. The British bondholder was impelled, much 
against his will, to accept the ‘" agreements ’’ under which 
the Brazilian Government determined the treatment to be 
meted out to the eight classes of bonds. The transfer of 
about one-third of interest and sinking fund charges was 
then regarded as well within Brazil’s capacity, especially as 
she had apparently reached the recovery phase. We sug- 
gested at the time (see the Economist, February 17th, page 
356) that internal political conditions might have restrained 
Dr. Oswaldo Aranha’s wishes to provide better treatment 
for the British creditor. Since the ex-Finance Minister was 
appointed to the Embassy in Washington in mid-August, 
criticism of British economic policy and its reaction on 
Brazil’s capacity of payment has become more forceful. 
The Ottawa preferences have encouraged extreme 
nationalist spokesmen to press for measures of retaliation. 
This movement, though understandable, is to be regretted. 
Already it has put the Brazilian Government, through its 
Ambassador in London, to the necessity for a strongly 
worded disclaimer of any intention to modify the agree- 
ments, which declares that “‘ all its action is in the sense of 
carrying them out rigorously.’’ The matter is closely con- 
nected with the partial liberation of the exchange. The 
Government has been compelled to prevent depreciation of 
the milreis to a level which would impose an unwieldy 
budget burden for the debt service, together with such self- 
contradictory objectives as encouragement of exports with- 
out stimulating new coffee planting, and restriction of 
‘* non-essential ’’ exports without fostering reprisals. The 
rapid fall in the milreis rate from 4.204d. in May to an 
average of 3.022d. in July and a subsequent recovery to- 
wards 3.25d. has followed the policy of greater freedom of 
transfer. This is calculated to encourage Brazilian exports, 
although present regulations require the delivery of 
Frs. 155 or their equivalent to the Bank of Brazil for each 
bag of coffee exported, the balance being saleable in the 
free market. The active trade balance for the first eight 
months of 1934 was £5,688,000 gold, against {5,902,000 
gold for the corresponding period of 1933, and the volume 
of total trade showed satisfactory expansion. The re- 
vised budget for 1935 shows an estimated deficit of 522,127 
contos. Of a total expenditure of 2,691,684 contos, 406,796 
contos (equivalent to £4,500,000) has been allocated for 
external debt service. Concerning Brazil's ability to pay, 
therefore, there should be little question. The apportion- 
ment of exchange, however, is raising some questions of 
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discrimination. In reply to a question & 
Commons, on Tuesday, Mr Eden vated ; 
to ensure equitable exchange facilities for } 
were being made to the Brazilian Go abe 
no reason, however, why holders of Bras, ¢ Uma 
have been forced to saben wy Oru. | 
arrangement, should be required to a fh aged 
eaemenent in present ci Som ome 
of the proceeds of coffee exports are applied ip tas 
debt service and to the provision of exchanes , Cate 
rates for 60 per cent. of imports. The 
latter proportion, which has raised 
discrimination, has no direct relevance 
In view of the weakness ofthe loan in ae 
ings, however, the Brazilian Go ane 
consider the advisability of a further nrecue ss 
ing the position thoroughly clear. 


Argentine Railway Developments.— 

Buenos Aires at the beginning of this all oan 
the Argentine Government had decided that the 

would not be allowed to include interest on bearer honk 
overdrafts and cumulative preference shares when fom 
lating claims for wage reductions under the Presiden; 
award of November last. A subsequent declare 
that the Buenos Aires Great Southern and the Cenni 
Argentine railways have decided to suspend wage “ cu” 
from December. The news draws attention to the ds 
abilities under which the British-owned railways in th 
Argentine are labouring as a result mainly of the Gove 
ment’s official policy. In a leading article in te 
Economist of November roth (page 881) we showed thu 
the total exchange differences charged against net revenw 
for the year to June 30th last on the four lines 
were £3,957,038, against {1,184,997 in the yea 
This increase of {2} millions was due entirely to a ui 
lateral decision by the authorities, in November, 193, 
which, in effect, reduced the exchange value of the pa 
by 20 per cent. overnight. Subsequently, Argentine taé 
showed a strong tendency to recover, and the increas! 
peso receipts of the railways prompted an application hy 
the Labour Unions for the elimination of the “ cuts" a 
wages which they had accepted in the period of adversity. 
Though the President’s award was, in form, a compromm, 
it significantly increases the burden of the ane 
lines, since, broadly, no company may pe 
preference dividends to its shareholders until it has restored 
the ‘‘ cuts’ to its workers. In the absence of a deisit 









1934. As a rough basis of calculatioa, however, the 
following table shows the amount of the railway Wf 
bill on the Buenos Aires Great Southern and the Log 
lines in 1933-34, and the effect of possible increas 
5 and ro per cent. respectively: — 


Amount required | amount Anos! 

Total W for Increases of . Baroed fr 

c and Salares, | | Full Prefer | Pastis 
ene 1933-34 . ence Divi- por 
td 


odie 
Note.—The latest report of the B.A. Gt. Southern declared ¢ that wa owas 


cent. had been ruling 
eee 
At the annual meetings of November 14h reg 
were informed that a 1 per cent. dividend 00 tis yo 
stock would require an increase in peso wed 0 coat 
of 13} per cent. on the Great Southern of be 2 
on the Western. For the twenty-four weeks of | oo | 
wer 
re 


ted 
in Salar oa te for toe foot sa aol* HF 












to date the actual peso increases have been 4.0 PF | 
and 3.7 per cent. respectively. The calculation, © ‘ 
is based on the maintenance of the peso's CkORS i 
and the absence “00 incaoase as (pe: Bn 
of the latest wages decision, however, 
ordinary stockholders on the Southern 
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recommendations of the Official Committee which 


has been considering the entire Argentine transport prob- 


Jders would seem to have a distinct grievance 


la, the way in which the fruits of substantial economic 
* are being prevented from reaching them. 


* * * 


Discount Company Prospects.—In last week's 
ct we discussed the dividend outlook of the joint- 


stock banks, and suggested that, although profits might be 


to show some slight decline, dividends should 


generally be maintained. As regards the large discount _ 
houses, the revenue problem recently appeared to have 


ed an acute stage. Influential voices, indeed, 


eed a relaxation of Treasury policy to strengthen 


‘count rates. The apparent loss on running bills at 1 per 
on however, has been qualified by certain more favour- 
able factors. First, large houses have been able to obtain 
substantial amounts of ‘‘ outside ‘ money—possibly as 
much as 40 per cent.—at something like 4 per cent. Busi- 
ness in trade bills has still shown adequate rediscounting 

t. The reduction in discount rates itself resulting from 
the ‘‘ bankers’ scramble,’’ gave the market an immediate 
capital profit on its portfolio. This is a factor which is apt 
to be overlooked during a period of steadily falling rates, 
as in the current year. It is true that the market has been 
forced into ‘‘ shorts ’’ to a larger extent than is consistent 
with normal operations, and presumably these have been 
run against call money at higher rates. The market, how- 
ever, has shrewdly adapted itself—temporarily, it may be 
hoped—to specialisation in short-dated securities as well as 

“names.’’ On the whole, there is probably little reason 
to budget for a really damaging fall in earning power, and 
the latter in any case can be adjusted to some extent by 
rebate policy. Consequently, any far-reaching reduction 
in dividends would come as a surprise. 


* * * 


American Utility Position.—The American public 
utility industry during depression has fared poorly in 
finance and worse in public favour. The notorious financial 
excesses perpetrated by certain utility companies during the 
Wall Street boom created problems of over-capitalisation, 
whose solution, in depression and partial recovery, has been 
only partially achieved. A Democratic Administration, 
therefore, has enjoyed ample opportunity, and in some 
cases, it must be conceded, not a little justification, for spon- 
soring a programme of far-reaching reform. So far policy 
has been directed towards increased taxation of utilities and 
reduction of rates. The Tennessee Valley scheme has be- 
come a stick to beat the privately-owned companies. It 

inspired a considerable electoral demand for public 
ownership, and there is news this week that the President 

S Prepared to advance funds for the construction of 
plants by those cities which show that they can pro- 
we power cheaply, while plans are afoot for extend- 
» Ita power lines of companies whose rates are 

ered teasonable. The former move apparently is 
by th ee with the recently-published declaration 

: . ew York Power Authority that existing rates 

area a 2 per cent. me high, and with the St. 

ay project. Further progress with the 

wi scheme would involve ratification i new treaty 

eu een authorities, and the present sugges- 

pe eee La Guardia is that the first stage in the 

. ork which it would supply might be a municipal 

cree distribution. Meanwhile the work of the 

‘ower Commission 1s expected to lead to proposals 

blicy of * regulating holding companies and their earlier 

tered ancrtp ding.” Wall Street quotations have regis- 

and State esto regarding the many inquiries, federal 

’ Ww Proceeding, pending cases relating to rates, 

American Papective investigation into the position of 
of ; one and Telegraph Co 

Plans in antici: grap mpany. The flood 

Cipation of Congress, which is convened for 
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: of receiving a dividend in the near future. 
bse railways obtain substantial benefit from the 
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FUNDS EXCEED £23,500,000 


January 3rd, has thoroughly unnerved operators, and the 
Standard Statistics index of 37 utilities has fallen this week 
from 59.5 to 57.0, a new low level for the year. In the long 
period, however, it will probably be found that the various 
proposals will be severely modified in the courts. Com- 
panies in industrial areas have least to fear from pressure to 
reduce rates, but holding concerns, with widely spread 
interests, may be considerably affected by federal legisla- 
tion. A vigorous upswing in economic activity would do 
much to assist rate reductions and to appease consumers’ 
discontent. 


* * * 


Industrial Profits in November.—We received 143 
company reports last month, showing an aggregate rise in 
profits of 33.97 per cent. by comparison with the previous 
year. Figures for recent months are shown below: — 


No. of Rise or No. of Rise or 


Reports Pub- Com- Fallin Reports Pub- Com- Fall in 
lished in panies Profits* lished in panies Profits* 

1933— %  1934— % 
September........ 102 — 4-06 April.......... 188 +-12-96 
October .......... 121 +17-06 May u.i.....é 251 +23-43 
November ...... 185 +79-64 June .......+. 20; +20-44 
December......... 138 +13-04 ee 197 +27-10 

1934— August ...... 3) = +4+35-47 
January........... 122 + 3-02 September 89 +40-63 
February ......... 209 + 5-02 October ..... 165 +49-70 
EE ns ccnuuniesth 216 + 6-34 November... 143 433-97 


* After payment of debenture interest. 


The reports of the month disclose net profits of £10,542,929, 
as compared with {7,869,514 in the preceding vear. Ali 
groups, with the exceptions of oil, shipping and tea com- 
panies, show improvement. Particularly favourable 
reports have been issued by the brewery companies, 21 of 
which earned net profits of £2,343,526, against {+,853,2309. 
The greatest advance, however, has been accorded by the 
financial, land and investment group, which consists largely 
of pastoral and property companies, with a few concerns 
specifically holding certain industrial securities. Some 17 
of these companies show an advance of {634,069 in net 
profits, the total being £2,151,097. The iron and steel, 
motor and building materials companies show very sub- 
stantial recoveries in earnings. We set out our usual 
selection of important results which have appeased during 
the month : — 











Net profits after. 
debenture interest, . 
yearsendingin © Change 
1933 1934 9 
Bass, Ratcliff and Gretton ......... 471,154 558,913 +18-6 
Electric and Musical Industries... 902 325,031 oie 
Orient Steam Navigation ......... 433,379 410,152 — §-4 
Provincial Cinematograph 
Theatres 459,490 508,648 +10-7 
Tate and Lyle .......cescseeeeeeeceves 933,361 1,205,868 429-2 
Tobacco Securities..........0+.+sseres 802,134 758,410 — 5-5 
Wall Paper Manufacturers ......... 536,242 612,948 +14-4 
Total, seven companies ......... 3,636,662 4,379,970 +20-5 


. Y % a) ry 
~ bs » oe es 9 tens - ~ m y 
aTpem ee pe nee aes y ge ERG Sebel Sol Pe os Se ee ae 
ee. 99 TE ; cme deaahs, “oasis, soe en aaa Aas 5 Wasi ea ee ei PS EI ET CS eres 7 
a coke pe Seep SR en a aes na sce aia ean Ria ne ee ae aE = 
< RS AW siateaaniens ’ a 


PENS 


Ae EER TS 
ve POE vo ny an ad 
Se A cre = epee 








ON Pr AN ARE 
pn > ony ove 


" - a ~ 4 
eA AR ak wie 


fen BRIO hy « 


“ = tg * 


PEAS 


. 4 Ml sa ° pt “ a 
- . “3 5 rae gate ey 
Seepage aS eee A RS 


Fe NAR 
hoe; ata ee Sr Re oe eer siete lg lira etanatomne nee 
: iD Sri Mag 0 Og EO a eae ee 












a petite des | mete 


Fe - Senn ee age oe Preenat SO rR a 3 z 
a : reat Mt ak, 
bowen of Sy 89 oot ae . . - 2 
. : 
pe 


PIP hE ROE oN A BR aon 
higi% ¢ 
« incre ae ee sat 

a ec ORME eh Siafiik > RPI 
«4 . 
a sek aE RT “ * 
3 ‘ 


oat 


eRe wee 


‘Ree. ‘ meet oa ane e 
Lda PERN BE, 





4 SE pete 


1214 


These seven companies contribute nearly 42 per cent. of 
the total profits, but their rate of improvement is well 
below the general average. 


* * * 


Actuaries’ Investment Index .—Although markets have 
experienced the seasonal deceleration of activity, quotations 
on the whole have resisted any tendency towards lower 
levels. The firm position is well illustrated by this week’s 
index figure for 144 industrials, which, at 73.0, compares 
with 73.1 a week ago and 74.7 a month ago. The halt in 
the downward phase from mid-November masks a number 
of irregular changes in the component series, of which a 
selection is given below :— 























Prices (Dec. 31, 1928 == 100) | Yields (°) 
Group (and No. of : 
Securities) Month Week This Month Week This 
ago ago Week ago ago Week 
(Nov. 20) | (Dec. 11)! (Dec. 18) | (Nov. 20) | (Dec. 11) (Dec. 18) 
Higher this week | 
Bank and discount | 
SEN WEEE tceunccecunee 114-4 j 113-8 | 114-2 4-10 4-12 4-11 
Insurance Co's. (24) 118°5 118-0 118-6 3-52 3-53 3°51 
| EE 95 91-1 | 93-5 3-38 4-04 3-89 
Breweries and Distill | 
Eiecsuainwenecneese 128-0 123-5 124-0 3-67 3-34 | 3-39 
Lower ihis week . 
ae 45-3 44:1 42-8 2-23 2-23 2-25 
TED cacncccecesnnepnoees 56-2 54-0 2-6 5-17 5-39 4-389 
CON EEE 103-6 101-5 100-5 4-16 4°32 4°38 
Home rails (4) ......... 75-9 74°38 73-2 1-51 1-52 1-53 





‘* Money ”’ shares have reflected a slight firming-up of gilt- 
edged and the confident expectation of maintained divi- 
dends. Brewery shares have been slightly firmer, although 
the index still shows a fall of 4 points since a month ago. 
The reaction in home rails results from declining traffic com- 
parisons, the coal figures being somewhat inauspicious, 
while further profit-taking has reduced the average level of 
electrical equipment shares. 


COMPANY NOTES 





**Christmas Trading’’ Companies.—aA record cir- 
culation of money, as shown in the Bank of England’s 
return, testifies to an active Christmas business, while the 
advertisement columns of the daily papers demonstrate the 
wide variety of trades (not excluding the Press itself) aspir- 
ing to a share in the businessavailable. Most groups outside 
the capital construction trades, in fact, share, directly or in- 
directly, in the public’s Christmas expenditure. There are, 
however, only a few groups to which the Christmas trade 
can make the difference between good and mediocre profits. 
Such groups must include the leading London stores, which, 
though transacting a steady business in daily necessities 
throughout the year, attract a much wider clientéle from all 
over the country during the weeks of ‘‘ Christmas shop- 
ping.’ The new retail index numbers have so far shown 
that London shops are subject to greater fluctuations 
between the busy and the slack seasons than are shops in 
other centres. Presumably, this will apply with even 
greater force at Christmas time, and will entitle such com- 
panies as Harrods, Selfridge and Barkers to a place among 
‘* Christmas traders.’’ If schoolboys remain as they used 
to be, Gamages must also qualify. But even more depen- 
dent on Christmas business than the general retailers are 
those shops which deal in luxuries, fancy goods and non- 
essentials. Such concerns include Asprey and Company, 
whose accounts to March 31st last showed incipient, but 
very slight, recovery. They include Fortnum and Mason, 
whose prudently developed general departments have saved 
the company from any serious setback in depression, but 
whose fancy departments are important enough to benefit 
substantially from a good Christmas. They also embrace 
Ciro Pearls (Holdings), who have been able to pay off 
their preferred dividend arrears, but have not yet resumed 
ordinary dividends. A place must be found for such wine 
and spirit merchants as Shorts, Ltd.; and, inevitably, for 
Woolworth and Marks and Spencer. Outside the retailt trade 
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there are few public companies to whom eu 
decisive importance, but no doubt Ranhaa ee 
with their large Christmas card and calenasst 4 
to Christmas for a high proportion of their peas 
the cigar manufacturers, of whom Henne 

and Company may be taken as reprecantes 
tionally the source of male and busines: « 
rest, the appurtenances of Christmas are ¢ 





Aageer (Mar. 31) : 
zarned for ord. .............. 37-6 23-2 | 10-2 
Earned Ye nercrceccsccccccccese 37-6 23-2 10-2 
Seas Tip ewncaptnnooseanstenpenes 1 14 10 
Ciro Pearls (Hidgs.) (Mar. 25) 
EEE ccccrinancchbsaborcones 110- ¢ 
Earned °% for ord............ 54-97 3 : = 
SURIN “somiaesdensnehenteusa 20-7¢ 20 re 
Henry ne & Bock (Dec. 31) : 
Earned for ord, ............0+ 88-9 | 127-5 41-7 
Harned % ......0.ccccscccoeees 55-6 80-0 26-1 ag 
OR Pe hy tekccowcehetnnss 30 60 w Nil 
Fortnum & Mason (Aug. 31) 
Earned for ord. ...........++ 57-6 62-1 46-3 | 30-8 
SEE Ti wnptsiovdannnenynviess 35-7 31-5 23-4 14-2 
Bae Dh, wecanascnntirsesesicndin 22 23 18 8 
Shorts (Mar. 31) : 
Earned for defd. ............ 30-3 29-7 21-1 10-8 
SI etre ieetnat 17-9 | 17-5 | 12:3 | 6-4 
eee 15 15 1h} 8 
Gamage (Jan. 31): 
Earned for ord. .............. 34-3 16-4 [Drl8-9 39 
BaTMOE % nnecceseccccrescooses 7:3 3-4 Nil Nil 
SRT EGs  <icchinhsnasiitlijandsannntin 7 5 Nil Nil 
R. Tuck (Apr. 30) : 
Earned for ord. .............+ 25-4 21-9 13-5 0-2 
ala 10-7 9:3 5-5 hes 
Ta Diy weckenectivbnsecoveteses 8 7 5 5 
Woolworth (Dec. 31) : 
Earned for ord. ............+. oe «-. [3474-2 (3296-1 
Sp ae eee 104-3 | 117-2 
a Ey cemekevessiiunanapiensiabe ove : 70 70 
Marks & Spencer (Mar. 31): 
Earned for ord. ..........000. 161-0 | 256-1 | 357-3 | 467-7 
RN oes ciaacmanipia 34-5 | 44-2 | 54-83 | 66-4 
iti inetlennan telat 15 20 0 35 





s_uenecsteteserimmmasnaseeatiatsasss™ seaaetastasescassal ieee ee 
* For preference participation and for ordinary shares equity. f Broken equate: 
to 12 months. j After only one year's preference ‘dena. (a) £12 only. 





antiquity than joint-stock investment, which hitherto hs 
had little part in turkeys, and holly and mince pies—be 
has enjoyed more than one opportunity of ee 
during the last twelve months in patent medicines! Bi 
why strike a sombre note? The results of leading “ Chts- 
mas companies ’’ (excluding London stores, other tha 
Gamages) are set out, for recent years, in the 
table. 


* * * 


B.A.T. and Carreras.—The B.A.T. results and ne 
Carreras meeting this week have provided a a 
holders with food for thought and, on the whole, : 
faction. The information revealed by the _ 
Rritish-American Tobacco is welcome s0 far * as 
Shareholders are presented with an omnibus x 
figure, after undisclosed adjustments for —— 
pany earnings, and deduction of all charges. a discloxd 
profits for the latest year to September 3oth, £54528 
—nearly {50,000 higher than for the previous 
the best since 1929-30. Dividend on the cote i 
is maintained at 20 per cent., tax free. m= 
the last three years are summarised below: ‘ 

Years to 1904 


& 


1932 1 
Profits and dividends, including 
transfer from “reserve for 
losses of subsidiaries” after all _ |. 424 5,499,066 5,452.96! 
charges and taxation .....++++++ 5,438, ’ 
Preference dividends ......-.+++++++ 585,000 585,000 
Ordinary stock (tax free) 4,953,263 4818068 he 
AE Bae ee et 4,716,627 4716.0 ‘e, a 
Earned OG rcrecevcccccerseceaeneesees 0 2 
A .uindesccontobscveddadececdbonbons ag : 
Carried forward .........s.seseesere 1,969,741 2,071,180 
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sarting the element of “policy ’* in the figures, it 
appear that the company, with its 100 associated 
would has fared extremely well during depression, 
despite its exposure to restrictions on international trade, 
reduced purchasing power in agricultural countries. 
= g the company’s financial year, in fact, exports of 
nfactured tobacco have shown little movement, but 
— erseas subsidiaries now undertake a large propor- 
" of manufacturing and distribution. In this connection 
mn advance in loans to subsidiary and associated companies 
from {0,325,720 to £9.372,342 may be related to financing 
i stocks and turnover. The company, unlike 

s, lies outside the scope of the coupon truce. Lord 

Rea! ding’s remarks at the Carreras meeting disappointed 
those who were seeking some information regarding the 
working of the coupon arrangement. He declined to dis- 
uss any details of the scheme and its impact upon the 
; but assured the meeting that the board ‘‘ had 





my 4 
) il Mi es very closely upon the interests of everybody 
concerned,’’ and that the current year had opened satis- 
factory. Discretion, in a highly competitive industry, is no 
mt a doubt inevitable, and although shareholders would have 
a'| - 


c welcomed some general indication of the new arrangement 
they were left with a satisfactory impression as to future 


| i p The B.A.T. {1 ordinary stock units are quoted 

8 is at (6 to yield £3 4s. 7d. per cent., tax free, and Carreras 
ah a “A” ordinary at £7§xd yielding £4 11s. 9d. per cent. 

: : * * * 

"4 ut International Tea Acquisition.—The International 


Tea Company Stores, Limited, which, some years ago, 
withdrew at the eleventh hour from a contract of marriage 
with the stores in the Unilever group, has not, apparently, 
found subsequent reason to repent of its decision. While 
the Unilever companies have suffered considerable re- 
ductions in earnings and have found it necessary to reduce 
their dividends, International Tea has recorded only a 
modest decline in profits since 1932, and has maintained 
its dividends at 30 per cent. Last July, an offer was made 
of §49,752 ordinary shares of 5s. to existing shareholders, 
and 150,000 ordinary shares to directors, officials and 
employees, at 20s., to produce approximately {£700,000 of 
new money. The latter was required, in part, for the 
erection of a large block of shops and other premises in 
Brighton. It is now announced that the company has 
acquired the controlling interest in George J. Mason, 
Limited, a business owning 385 retail shops, mainly in the 
Midlands, Yorkshire and Wales. The business has always 
been profitable, earnings on the £400,000 of ordinary 
capital having averaged well over 30 per cent. in the last 
five years. Last year, however, the directors complained 
of “ fierce competition,’’ and reduced the ordinary divi- 
dend from 25 per cent. to 20 per cent. The purchase price 
has not been disclosed. It has been arranged that the 
tobacco shale deal shall be financed by an issue of International Tea 
hole, for sit tal and that the issue shall be handled by the Lonsdale 
» accounts o Seinen Trust, from whom the purchase was made— 





ar as it gos suggests that a public offer is contemplated. 
= ot Pe 

* * * 
The discloxd 
fol os Citroén Position—The “B” shares of S.A. André 
pa Sn eet (500 frs. par), which touched 2,140 in 1929, and 
wes resday . as high as 525 this year, were dealt in on Wed- 


8r and on Thursday at 70. The compan 

_ ‘ oF is the largest manufacturer of cars on the Continent 

So 164 dificult has been affected by tariffs and the inevitable 
es of manufacturing under a gold currency and 
2 substantial part of its products in countries with 


: currencies. The company, which has an 

3005 548 Ba Aunsed and paid-up capital of 100 million francs in 
sooo 80 i and 300 million francs in ‘‘ B ’’ shares (with 
ae beneficiary shares of no par value), earned gross 

ayaa francs of 186.4 million francs in 193I and 172.0 million 
ie i730 francs in + 1932, but suffered a decline to 143.0 million 
4) TBE have been 23,0702" to June 30th in each case). Dividends 
” and 8 per ent nained at a steady 7 per cent. on the ‘“‘ A’”’ 
a anit shoot oe - on the ‘‘ B ”’ shares, Although the balance 


1933 showed a tendency for liquid assets to 
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decline, the total surplus of working capital, at 191,971,000 
francs, appeared ample. Rumours of a strained finan- 
cial position, however, have gained currency fecently, 
and on Wednesday the situation was regarded as suffi- 
ciently serious to warrant a visit by M. André Citroén to 
the Premier, M. Flandin. Unofficial reports suggest that 
a protective liquidation, as a preliminary to reconstruction, 
may be the best way out of the difficulty. The interests 
involved are considerable, but the French Government will 
doubtless be reluctant to intervene, in view of the dis- 
couraging nature of past precedents for such action. 


* * * 


Apex (Trinidad) Oilfields.—The market welcomed the 
preliminary figures for the year to September 30th issued 
this week. A slight reduction in the final dividend and 
profits would not have been surprising in view of the 
depressed state of the oil market this year. In fact, the 
maintenance of the total distribution of 35 per cent. accords 
with the most optimistic expectations. Oil profits are 
£16,724 lower at £348,700, but earnings for dividends show 
a decline of only £3,629 to {180,101, owing to reduced 


requirements for taxation. The monthly returns show that . 


both output and deliveries were higher than in the preced- 
ing year. This year’s allocation of £130,973 for amortisa- 
tion of wells brings the total under this head during the 
last five years to £634,668. A comparative profits table 
follows : — 


Years to September 30, 
1932 1933 1934 


CUD BROGAE ih cctv cincded- ceicdiitcvbersbaned 332,457 365,424 348,700 
CURIE SROGNO ii aden ents seritn ten qnatirae : 6,356 2,28) sh 

TRE RCEID «oo cncncsedanaenecngnssgecsb pit 338,813 367,705 348,700 
Amortisation of wells ..............e0005 115,058 128,652 130,973 
Head office expenditure .............++. 10,312 12,026 +7 ,433 
Directors’ additional remuneration... 6,250 8,750 8,750 


Reserve for taxation ..............0eeeees 40,528 34,547 21,443 


Ordinary shares— 


Mat shin sik desicinndiiceiveinbbicebaenitich 166,665 183,730 180,101 
ich ase ieee nade 125,000 175,000 175,000 
SE oo sis ecibaensipieeinel 36-1 37-3 36:1 
oo a LAL MC 25 35 35 


40,000 


Cemnete REDON TG: adecccicdcckscsccndcetsstes aes ve 
101,779 110,509 115,611 


Cansied Sante ic ccnssiccsedsuccssinein 


The chairman at last year’s meeting looked forward to a 
satisfactory year, although his expectation of higher petrol 
prices was in fact reversed. The successful ‘*‘ Regent ”’ 
petrol is produced by Trinidad Leaseholds largely from the 
company’s crude, under a supply contract expiring in 
1940. The full accounts will be issued on January 7, 
1935. The 5s. shares are quoted at 25s. to yield {7 6s. 8d. 
per cent. after allowing for final dividend. The yield 
would apparently reflect the manager’s estimate (possibly 
somewhat conservative) of a probable life of 18 years for 
the present proved area of the company. 


* * * 


Other Company Results.—The spate of pre-Christmas 
reports subsided abruptly this week, and our usual sum- 
mary table, on page 1238, shows the results of 21 additional 
companies. Only two companies have suffered the unfor- 
tunate experience of reduced earning power. Newcastle 
Brewery results show more than average improvement, for 
profits have advanced by over £30,000 to £71,663, and the 
dividend is increased from 4 to 7 per cent. R. E. Jones 
has made further progress since its less fortunate trading 
period; net profits are slightly higher at {42,177 and an 
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initial ordinary dividend of 5 per cent. is declared. Five 
investment trust reports have been published this week, 
all showing recovery in net revenues. The principal results 
include Army and Navy (£32,031 against £31,338), Second 
British Steamship ({21,225 against {18,541 and 4} 
against 
(whose 


4 per cent.) and Scottish Consolidated ({17,7 
£12,683). The full report of Turner and N 
results were outlined in the Economist of December 8th) 
states that progress has been made in every section of the 
business, and that a scheme of capital ere of 
00,000 is in progress, being provided out of the com- 
— own abe The financial position disclosed by 
the consolidated balance sheet is very strong, net liquid 
assets amounting to {2,943,154. The report of Stoll 
Theatres Corporation is again disappointing. No details 
are vouchsafed of the new entertainments policy which the 
chairman discussed at last year’s meeting, and the balance 
sheet contains a number of qualifications. The accounts 
of D. and W. Murray to July roth last, which were delayed 
owing to the partial amalgamation with Goode Durrant and 
Company, show that the company has considerably re- 
duced its loss. The deficit is {8,923 against £53,146, 
leaving a debit balance to go forward of £283,332. 


MINING NOTES 





Rand Dividends: Final Instalment.—Our mining 
correspondent writes: The ‘‘Kaffir’’ dividends received too 
late for inclusion last week included those of companies in 
the Rand Mines-Central Mining, Anglo-American and Union 
Corporation groups, together with a fewmiscellaneous mines. 
The declarations of the Rand Mines-Central Mining group 
were noteworthy for the appreciable increases shown by the 
Consolidated Main Reef and Crown Mines. The former, 
fulfilling highest expectations, raised the year’s total pay- 
ment to over 21 per cent. In our note on the annual report 
we emphasised the satisfactory position of the company. 
In the case of the Crown Mines, also, there is a striking 
difference in the totals for this year and last. The Rand 
Mines dividend is also raised, the company having a large 
holding of Crown Mines. The progressive expansion in the 
disbursements of the Daggafontein is gratifying, and affords 
good promise for the future. The only distribution in the 
latest list which slightly disappointed the market was that 
of East Geduld, the increase being less than had been 
looked for in view of the growth in mining profits. Capital 
expenditure doubtless supplies an explanation. We con- 
trast this month’s dividends with those of earlier periods, 
in the table which follows : — 


.. Total, June, Dec., Total, 
1933. 1933 1934 1934 1934 
Per Per Per Per Per 
cent. cent. cent. cent. cent. 

BRRRRAIER ostecds is ocsdecoccccesee 25 50 25 274 524 

Consol. Main Reef............. 8} 16} 8} 123 213 
Crown Mines............0...2++ 80 142} 80 90 170 
Daggafontein .................. 11} 183 13% 21} 35 
Durban Deep..................+ 15 324 124 123 25 

East Geduld .................. 18} 35 20 214 41} 

East Rand Propy. ............ 15 224 12} 15 274 

Geduld Propy. .............+.. 30 56} 324 35 67} 
Geldenhuis Deep............... 15 27% 10 15 25 
Ne i. catctscbiscviveseces 25 50 35 35 70 
Modder Deep ...........2..-0+s 60 120 60 60 120 

Modder East......... on 12} 25 123 15 274 
New Kleinfontein ............ one 5 nan 5 5 

New Modder ..............00+5 50 1023 55 574 1123 
BE cscivecececssececoceMebese 8} 18? 10 10 20 
Rose Deep ..........cseeeceeeee 23 5 23 24 5 

Springs Mines............0.+.0+ “e 48 25 53} 
SBC SPTINGS ........cccccceeee 6 11 5 5 10 
Witwatersrand Deep.......... 10 20 10 10 20 


Taking all the December figures together, it appears that, 
out of 32 concerns in the dividend list, 17 are paying more 
for the second than for the first half of 1934. There is no 
single instance of a reduction in dividend. Comparison 
with December, 1933, discloses 20 increases and four de- 
creases. In several cases the latest distributions are the 
highest in the companies’ history. 
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The Spaarwater Muddle.—Ini {¢ 
flotation of the S 




























Spaarwater Gold Mining’ 
prospects of which were optimistically sane 
‘* Kafr ’’ market a few months ‘ 
doubtless unavoidable, in the ra tele, 
of the ground, the actual flotation came rathe ot 
climax, for — conditions had deterinsasa 
meantime. the Johannesburg iw 
Rand Consols were a in last Monde oe 
to subscribe for Spaarwater shares, the amnun Tiel 
being about 4s. The value of these 7 et detec 
matter of surmise, since permission © oan 
shares had been applied for but not granted. Ay 
water renunciation letters are not to be qua” 
December 31st, dealings cannot take in Lon ual 
the first business day of the New Year. It; teloaten 
the opening quotation for Spaarwater may be between 
and 16s., and this, apparently, is the basis of the 
tion made on the Johannesburg Stock Exchange, 
however, for any reason the opening price 


higher, an anomalous and difficult position seul ae? 


Johannesburg. Incidentally, there has been ue 


vocal dissatisfaction in that centre with the ; 
adequacy of the participation in Spaarwater 
shareholders of East Rand Consolidated. 
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* * * 


Company Meetings of the Week.—On later pages 
this issue will be found the reports of the following 
panies :—National Bank of Scotland, Orient Steam 
gation, Messina (Transvaal) Development, Angl 
dorian Oilfields, British Burmah Petroleum, Burma Cy. 
poration, Low Temperature Carbonisation, 
Corporation, Pontian (Malay) Rubber, Second Cove 
Garden Property, Agar Cross & Co., Carreras, Ind Coop. 
and Allsopp, British Tyre and Rubber, United Molass 
Ariston Gold Mines, Gold Coast Banket Areas, Tarkm 
Banket West, Kwahu Mining, Beryl Gold i 
and British Tar Products. At the National df 
Scotland meeting the Marquess of Zetland declared thi 
the Bank’s figures showed evidence of i 1 
in the home market but not in exports. At the Onet 
Steam Navigation meeting the chairman regretted tht 
there appeared to be no sign of permanent a 

a that the 
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; 








ment in the general condition of shipping. 
of Messina (Transvaal) Development 
company’s financial position had been more than mat 
tained. Mr H. C. R. Williamson informed the sur 
holders of Anglo-Ecuadorian Oilfields that current india- 
tions suggested that the company’s increased profit asl 
dividend might be maintained. The chairman of Brith 
Burmah Petroleum spoke encouragingly of the possiilits 
of the Torbanite interest in South Africa. The summa) 
of the speech of the Burma Corporation chairman shovel 
that the board was considering a partial retum of 
out of the company’s strong liquid resources. 

of Low Temperature Carbonisation were 
chairman that the increasing use of oil in 
branch of engineering was having a beneficial 


til 
cae 


company’s fortunes. At the Rhodesian Corporation me 
ing reference was made to the S position. tnt: 
chairman of Pontian pointed out that the company’s 


B 
= 


ing had shown a profit eight times as large as 
previous year. Mr. Philip E. Hill, at the Second 
Garden Property meeting, declared that a uC 
might be required if negotiations for | 
matured. The chairman of Agar C 
prospects in the Argentine. The Carreras 
with on page 1214. Sir G. L. 
that the trading profit of Allsopp had 
to {196,000 and that of Ind Coope 
£391,723. Sir W. Sinclair, at the British Tyte ‘ith : 
meeting, described the company S$ pt oe 
of co-ordinating the activities of subsi prs 
the United Molasses meeting details were i 
forthcoming new issue of shares. The sharea® 
Ariston Gold Mines were informed that a Tese® 
tons of high-grade ore was fully develope, © 4c 
rofit of over {1,000,000 was expected. esl’ 
Banket Areas meeting the ania results ee 
were outlined. The chairman of Tarkwa 
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; t shares in subsidiaries taken at £54,400 in the 
disclosed hr a current value of £1,017,175. At the Kwahu 
accoun Mr M. L. Innes Browne gave an impressive 
t of unrealised profits on shareholdings and of divi- 
acooieturns in prospect. The chairman of Beryl Gold 
dend tion declared that the company was amply pro- 
Corpefnancially for its pro e of intensive mine pre- 
oe The chairman of British Tar Products described 
re company’s hopeful indications for 1935. 








THE WEEK IN THE MARKETS 


THE LONDON STOCK EXCHANGE 
SETTLING DAYS 


TICKET | 

January 8 

ning of the three weeks’ holiday account has pro- 
sided 00 cool features. The prospects of a ‘‘ green 
Christmas ’’ may be unseasonable, but markets have ex- 
perienced a gradual decline in business as the holiday 
approaches, which, unlike last year, is fully in accordance 
with precedent. The principal revelation in a quiet 
week is the relative firmness of quotations, accompanied 
by better spirits. Last week’s ruffling of the surface has 
given place to an improved tone, which, at the begin- 
ning of a normal account, might have provided the basis 
for a further upward movement. - 

The motto in the gilt-edged market was ‘‘ quietly firm. 

A minor selling movement early on Monday was righted 
fairly promptly, and thereafter business became sub- 
normal, although the cheerful tone was in no way impaired. 
Quotations throughout the list were largely unchanged 
during the week, in striking contrast to recent movements. 
India loans were steadily firm, and Dominion issues were 
well maintained, although conditions were quiet. 

In the foreign bond market, Japanese loans were a strong 
feature, with half-point advances on each of the first three 
days. Chinese issues opened in dull spirits, but some in- 
terest developed later for railway bonds. German bonds 
opened in good style, but with the exception of Potash and 
some municipal loans they had difficulty in holding their 

und. Movements in other European bonds were small. 
fn the South American section, Brazilian issues became 
distinctly depressed owing to apprehension regarding the 
debt service (discussed in a Note on page 1212). Argen- 
tine bonds were firm, but Chilean issues registered im- 
patience with the delay in debt negotiations. 

Business in the Home Rail market was quiet at the 

ing, but trading became brisker on Tuesday on mis- 
thet hopfuines regarding the traffics. The figures, par- 
ticularly for coal, proved disappointing to the optimists, 
and fractional advances in London Midland and Scottish 
and Great Western ordinaries were lost. Prior charges 
showed no appreciable change. A further good return 
don Transport provided reason for an advance 

of 1} points to 96}. 

Conditions in the foreign rail market were almost idle, 
and early irregular movements, prices reflected the 
absence of supporting orders. Argentine ordinary stocks 
Were maintained, but poor traffics and the wages decision 
exerted their full effects upon the prior charge issues (whose 
Position is analysed on page 1212). Brazilian issues became 
, but San Paulo moved higher on the new rates 
. Canadian Pacific, after a fair start, became 


ACCOUNT 
January 10 


In the industrial markets, fresh orders were on a very 
modest scale, and although markets presented a fairly 
cheerful aspect, the usual end-year closing of commitments 
and a little private profit-taking were sufficient to induce 
and Wa larity in prices. An early demand for Cable 
the 


i 


s stocks led to a temporary improvement, but 
: index proved disappointing. Brewery issues 

in investment favour. In the motor section 
iling remained in the forefront, although best 
not held. Among aviation shares, Fairey were 
dividend and most issues moved downward. 
were a firm group, while fractional improve- 
Senerally found in the iron and steel list. A 


ge} 
pelt 
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slight Srengthening in electric issues occurred, but, 
apart from a recovery in ad Ready, ‘which have 
been a weak feature recently, movements in equipment 
issues were limited. The Gaumont-British group remained 
depressed, on nervous selling caused by reports of increased 
competition. Leading tobacco shares were well supported, 
although a satisfactory report and dividend from British- 
American Tobacco (discussed on page 1214) was followed 
by a slight reaction. Profit-takers were also active else- 
where, and quotations for Imperial Tobacco and: Carreras 
‘‘ A’’ were easier on Wednesday. Textile shares remained 
quiet, and Courtaulds, after providing early interest in the 
rayon group, followed the general reaction. A fair business 
was recorded in Royal Mail and Elder Dempster deben- 
tures, in anticipation of the reconstruction scheme. News 
of a cement agreement in the North stiffened leading shares 
in the group, but brick issues remained in a dull condition. 
Milling issues were fairly confident, but most miscellaneous 
leaders showed irregular sixpenny changes. 

Turnover in the oil market remained poor. A little 
selling from the Continent depressed prices in the absence 
of local professional and public interest. Apex, whose 
preliminary results (set out on page 1215) were up to best 
expectations, made only slight response. The rubber 
market improved perceptibly as the week proceeded. 
After two quiet days investors began to nibble at reason- 
ably valued shares. Although this inspired a better tone 
in the market, the volume of business remained very small 
and extremely selective. Tea shares remained a sensitive 
market, and a small selling movement in Indian issues 
depressed the market once more on Monday. Tuesday’s 
steadiness was short lived, and renewed weakness de- 
veloped in Wednesday’s idle dealings. 

This week the mining sections suggested an element of 
geographical specialisation on successive days. ‘‘ Kaffirs ”’ 
had their day on Monday, when many of the dividend 
deductions were recovered. Randfontein were in good 
demand. Movements on later days were small, the Spaar- 
water controversy (the history of which is noted on 
page 1216) leading to some uncertainty. Tuesday saw 
another good day in the West African market, although 
the greater part of the business came from the ‘‘ shops,’’ 
and the absence of public support was fully revealed in 
Wednesday’s quiet session. Australian issues, after a 
steady opening, provided Wednesday’s feature, with good 
rises throughout the list. Among tin shares, Kramat Pulai 
made further progress, and a limited inquiry kept quota- 
tions firm. Copper shares were noticeably firrner on the 
higher metal price and good consumption figures. 

** FINANCIAL NEWS” DAILY BARGAIN INDEX 
(Approximate number of Bargains recorded in Stock Exchange Lists) 


Dec. 13,) Dec. 14,} Dec. 15, 
| 1934 | 1934 | 1934 








Dec. 17, Dec. 18, Dec. 19,| Dec. 20, 
1934 1934 1934 1934 


1,210 


1,178 





® Including Iron snd Steel and Breweries. 
“ FINANCIAL NEWS” DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY 





stocks. (1928 = 100) 
Highest | Lowest . 13,| Dec. 14,| Dec. 15,| Dec. 17,] Dec. 18,| Dec. 19,| Deo. 20, 
Qiow 20) (Feb 8) en 1984" 1954 1934 re 1934 | 1934 








94-4 | 83-5 | 92-3 | 92.3 Cee | 92-7 93-0 | 93-1 | 93-3 


* PINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST 





stocks. (1928 = 100) 
Highest | Lowest | nec 13,! Dec. 14,| Dec. 15,| Dec. 17,| Dec. 18,| Dec. 19, | Dec. 20, 
(Now. 15) ois | 1934 '| 1934 | 1984 | 1994 '| 1934 | 1934 | 1934 


er 
140-0 | 128-8 | 139-6 | 139-7 | Cioeed | 139-4 | 139-4 139-4 139-6 
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FOREIGN STOCK EXCHANGES 


NEW YORK 


WALL STREET shows a disposition to respond to any good 
news there may be, but the President and his Administra- 
tion are deaf to the voice of the prompter. The bond 
market is strong, on a plethora of money, evidenced by 
the reduction in the interest rate on time deposits by the 
Federal Reserve Board. Although the medicine men are 
actively preparing their formulas for next month’s meet- 
ing of Congress, the financial district generally continues 
to credit the President with determination to hold a strait 
and narrow course. The share market, however, has lacked 
a lead and business has consequently been quiet, with 
the undertone sufficiently firm to promise better things. 
The declining tendency of grain prices is causing a little 
disquietude, but satisfactory Christmas business reports 
from most areas make operators content to leave the ques- 
tion of farmer purchasing power in 1935 till the turn of 
the year. Industrials generally have shown only fractional 
movements, metal, mining and motor shares being a shade 
higher, while steel issues were easier at the beginning of 
the week, despite the ninth successive weekly rise in steel 
mill activity, to 34.6 per cent. of activity. The least satis- 
factory section of the market has been utilities. The visit 
of Mayor La Guardia to Washington has let loose a flood of 
rumours, mostly unfavourable. The President may be 
cruel to be kind, but the emphasis falls differently in 
Washington and Wall Street. For the rest, the market 
may well have to wait for its presidential lead until Con- 


egress assembles. 
Dec. Dec. Dec. 19, 


12, 19, 1934 12, 19, 1934 
1934 1934 Eng. 1934 1934 Eng. 
equiv.t equiv.f 
Lb. Ln. 33%,"32-47 103§ =103%} 104% | Natl. Biscuit ...... i 26 26 
Do. 4}%,°32-47 103% 103) 104 Phelps Dodge...... 14 143 14% 
Do. thons3.38 1034 103% 104 Pullman ...... aac 6 46 45} 
Sears Roebuck.... 39 394 ar 
Atchison ........... 533 52 53% | Studebaker ........ 24 i 
id artminltainaeitts 12 12 12 Os 73i¢t 73% 
Illinois Central 16 15 15 U.S, Leather ...... ef 68 
N.Y. Central ...... 21 oat 24 U.S. Rubber ...... 1 16 16% 
Ivania 24 ‘ ee 36. 36 37 
Southern Pacific... 17 17% 174% | Westinghouse...... 33 33 
Rly....... 16% 154 15% | Woolworth ........ 52¢ 51} 518 


Am. Tel. and Tig. 109 


103] 104% 
Am. Can. .........++ 1 106 107 Interboro R.T. ... 14 17 17% 
Amer. Smelting 35 36 Int. Tel. Teleg. ... St 8 8 
aces 1 1 1 Radio i 4 4 
Bethlehem Steel... 29 Sef 29 Utilities P. and L. 2 1 13 
Motor . 37 38 W. Union Tig. ... 34 $2 33} 
Corn Produce Rf. 62 

Eastman Kodak... 1 109} AssociatedGas“A”’ ! a 

comes 1 19 19 TEED covccsccsvcceneen «6S 20 204 
Motors ...... 31 30, 31 Shell Union ........ 
Int. Harvester 37 37 Std. California ... 31 29 29 
Mont. Ward ...... 28 Do. N.J....0-e0000 413 413 41 


t Calculated at $4-94} to £. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926= 100) :— 











1934 
1933 _1to 19 Be- 
toe GB =. inning] Dec. 5,] Dec.12,|Dec. 19, 
; Lowest | Highest|™ ,*¢4" 1 
Lowest | Highest Sept. 19|Feb. 21 1934 












351 Industrials .. 82- 79-9 |} 79-1 

Rails ............ 37- 35-7 | 35-1 
37 Utilities ......... 61- 59-5 | 57-0 
Total, 421 Stocks 71- 69-2 68-1 





a et. Se | ee ee 
50 Industrial 
Common Stocks 3-62% | 3-78% |3-84% 
(s) September 12th. 
Datty AveraGe oF 50 American Common Stocks (1926 = 100) 


I December 19th. 








Lowest 
Dec. 12, | Dec. 13,) Dec. 14, | Dec. 15,] Dec. 17,| Dec. 18,| Dec. 19, 
(ret 5) Gal 28) 1934 | 1934 | 1934 | 1934 1934 mal] 1934 








105-0 | 76-0 | 86-7 | 86-2 | 86-1 | 86-4 | 86-6 | as-4 | 95-8 





Totat DEaLincs In New Yor 


Dec. 13, | Dec. 14,| Dec. 15, 
1934 1934 1934° 





Dec. 17, | Dec. 18, | Dec. 19, 
1934 1934 








1934 
Shares ) 1,000 930 460 
=— eroce J 900 820 980 
Thous. $) | 12,160 10,760 5,910 12,830 14,500 12,360 
Curb— 
Shares (Thous.) ..... 195 195 112 220 237 239 





THE ECONOMIST 










Markets showed a better disposition ih 
week, and were steady at the openin : dd ee 
Monday. The Bourse was well sati Of besos 
ment’s political progress and the rapidity sa wen 
Budget programme was making headway. The mt! 
dealings, however, failed to broaden as had ee of 
the doubtful position of the Citron. Company - 
adverse factor. Rentes, however, were a 
middle of the week, and bank aie 
weak opening. Home industrial shares a 
the Coulisse, diamond shares were meu 


but gold mining shares failed to hold tee ae 

Dec. Dec. Dec. 

ae Dec. Dee. De 

1934 1934 1934 pe 
Banque de France 10,075 10,040 10,000 | W: Lits ; : 
Credit Lyonnais... 1,711 1,689 1,685 } hs penceonse x 
Suez Canal ......... 18,650 18,775 18,625 “Chan Kage... 2 
Chargeurs Reunis.. 117 135 128 | Fod... 784 
ID ci ncchiia 1,023 1,029 1,030 | De Beers * a 
Royal Dutch........ 13,660 13,580 13,590 | “ Johnnies * 204 oa = 

BERLIN 


Share prices continued their slow decline 
Shipping shares were among the worst sufferers, 
they subsequently regained part of their losses, 
bank reacted to around 145, after touching 152} 
the week. This week’s business opened with 
general decline, shipping shares being again hea 
On Tuesday the market was irregular, with 
tendency in most shares and a stronger tone 
close. Vereinigte Stahlwerke domestic bonds advanced 
on the Supreme Court’s decision that they were payable 
on a gold dollar basis. Quotations for bonds showed a 
slight decline. In the middle of the week most industriak 
were firmer. Even shipping issues shared in the recovery, 
Reichsbank reached 147, and other bank shares were fim. 
The official index of share prices in November has bean 
given as 80.37, against 83.22 for October, and the index 
tor domestic bonds as 92.21, against 91.55. 


E 
Eg a 


Lidge 


Dec. Dec. Dec. Dec. Dec. De 

12, 17, 19, 12, 7, © 

1934 1934 1934 1934 1934 19% 
Reichsbank ........ 149-75 145-00 147-25 | A. E. Gu... 26-60 25°90 BH 
D.D. Bank .......... 70°75 70-00 70-00 


Dresdner (New) .... 73-75 73-50 72-50 | Siemens & Haiske... 137-00 135-00 15-0 
I. G. Farbenin- 


SE cccccetcoens 131-75 129-60 132-25 | A. K.U. .......... 55-10 49-60 47:5 
Norddeutscher Hamburg - Amer. 
Lloyd (New) ... 28°90 27-25 28-75 | (“HapagNew”) 25-90 22-75 4% 


AMSTERDAM} 

The market was depressed at the outset by hoe A 
five points in the shares of the Netherlands Trading 
pany. Plantation shares were dull, and little or no interest 
was shown in industrials. The tone, however, subsequent) 
showed moderate improvement. Rubber shares, in patt 
cular, were in demand on M. Colijn’s declaration regat 
ing estate quotas. The industrial market, howeve, 
remained listless and irregular, Aku in particular beng 
weak on the report of the dismissal of 700 workers. 


Dec. Dec. Dec. Dec. 9 . 
12, 17, 19, 12, 1s 198 
1934 1934 1934 1934 3 
214° Dutch Loan 78 78} 78} Steel Common ...... ot 
54°, German ...... 26% 2%) 27 A: BR. U,. were = 
Unilever N.V......... 74% 73} 7 Ford Motor .....+-+- , 4 
Philips’ Lamps ... 219 220 22 Deli Batavia Tob. Sat 
Netherlands Ship Royal Dutch.....---- ’ 
Inion.............. 255 24} 25} | Handels Ams ...... i 
———==——— 


CAPITAL ISSUES 


; . bot- 
Tue near approach of Christmas has induced maay © 

rowers to ho the most of admittedly favourable i 
market conditions, lest the going be less tmaée OY 
holiday. The week’s gilt-edged issue has be ght 
Swansea Corporation, approximately fit of ‘ opti 
£2} millions offer is for conversion of a coup he Treas 
ally redeemable ’’ issues. The of 
to waive, in this instance, its ban om the convets? 
existing trustee securities, has raised some ‘oder co 
garding the raison d’étre for the ‘ ban ea) bet 
conditions, and the possibility that home Ts fot 
rowers have come near the end of their 
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cs money, so long as the Government remains 
har idea of large public works. The other ‘‘ pro- 
offers of the week included as many as seven 
os ompanies, whose activities range from insurance to 
P ‘| aviation. The Eagle Star and British 
Dominions Insurance Company has offered 4 per Cent. 
Preference shares at a premium of 5 per cent., in 

order ‘‘ to take fuller advantage of investments which, in 
many instances, will carry with them desirable insurance 
pusiness.”” The company is a combination of a number of 
offices, founded from 1807 onwards. Its results have been 
ssive and the shares are fairly well covered. Con- 
saught Estates (1934) owns freehold and leasehold 
ies in the London area. on yield 2 the debenture 

to recognise that the cover, though ample, is 

s eg Tecalemit has taken over a company oni 
rights in a high-pressure lubrication process. Although 
fits in 1931 and 1932 reflected trade depression, the 
subsequent increase in demand from the motor, aviation 
and general engineering trades finds expression in the 
prospectus figures. The shares, including their premium 
of 55 per cent., are a reasonable industrial proposition. The 
Associated Fireclay Companies owns two old-established 
Lancashire businesses and is taking over a Paisley concern 
in liquidation. Preference dividends have been regularly 
paid, though a small loss was made in the twelve months 
to March, 1933, owing to dislocation in the course of re- 
organisation and extension. The high yield on the prefer- 
ence shares calls attention to the existence of an indubi- 
table but not disproportionate trade ‘‘ risk.’’ Woodlands 
Chemists, which has a ‘‘ straight ’’ ordinary capitalisation, 
has taken over 34 businesses in London and the provinces. 
Subscribers are investing in the ability of the management 
to run their ‘‘ chain ’’ with the success achieved by retail 
organisations whose names are more familiar to the investor. 
Hillman’s Airways is the first unsubsidised British air trans- 
port enterprise whose shares have been placed on the 
market. Since its inception, only three years ago, by a 
successful motor-coach proprietor, the company has taken 
a leading ‘* pioneering ’’ part, and has recently concluded 
a contract with the Postmaster-General for a daily air mail 
service between various cities. At the present stage, all 
air transport shares are necessarily speculative, but the 
commercial ability of the management is of good promise. 
Hoyles (Ilex) is a small company which has taken over a 
Lancashire shoe and slipper business. Its shares and de- 
bentures will doubtless have a local appeal. The week’s 
public advertisements,’’ include those of the large and 
important Liverpool Gas Company, a property enterprise, 
a West Indian electric company, a South African general 


ctnent company, and a South Wales chain of general 
stores. 


ISSUES OF THE WEEK 
By Prospectus or Offer for Sale 


Total recorded, January 1 to December 15, 1934 excludin, i 
’ 5, \ g conversions, £166,179 a). 
Total recorded, January 1 to December 15, 1934, including conversions, (408,852, 50%, 
(a) Adjusted. 


National Savings Certificates.—Net receipts, Week ended December 15, 1934, £150,000. 








Nominal Conver- New First 


1 I Further 
Capital sions 


sities — ee — 

Coanaught Estates (1934), £122,000 
wast Mt. Deb. Stk. (Series B) at 
7” 123,220 12,200 111,020 


anetcosence rietteetesceseeeseesreess 100,000 100, 20, y 

Wendin Chemis, aan Soa 00,000 20,000 + 80,000 

Tecalemit $40 G00 chance Sie Fig 100,000... 100,000 20,000 _ 80,000 
~at7/9... 13 

Eagle Star aitene ew 185,000... 209,250 67,500 141,750 


1,050,000 125,000 925,000 


34%, 1930-70) on... 2,250,000 1,728 5 ° 
Hoyies (Ilex.), 40,000 shares i0j/ai ~” ,000 1,728,900 532,350 112,500 2,148,750 


Bae oenenccneneennnsosccrccneroveene 20,000. 20,000 2,000 18,000 
£10,000 4%, Debs. £20 at par... 10,000 |. 10,000 1,000 9.000 
. a a AR n° ath TE sec De 90 
o iieiiercndee 3,737,000 1,728,900 2,144,820 360,200 3,513,520 
Associ ° Shareholders rene ee ey eres 
74% Cum, Pref. £1 ne pan 
Lapras Viet Beste ee oii iii” 50,000... 50,000 12,500 37,500 
‘ i, £275,000 54% S-year Notes at 
ect oid 3600 Osa 275,000... 275,000 275,000 
Netiveiciecteincs. ae 9,000 1,800 = 7,200 
Pitti etecsctcesnsinsca s..o 334,000 334,000 14,300 319,700 


THE ECONOMIST 


Jan. 1t duties ae Whole year vine 

le oO ome 

1934 ......... 410,650,315 168,848,700 1933.......000- 467,941,560 244, 
1933 ......... 466,315,067 244,880,565 1932..........+ 699,684,265} 1 
19B2 ......008 2,699,434,265¢ 188,659,963 39S Bs, ..00cccees 114,200,665 102,644,294 
1931 2.00.0... 114,290,666 102,044,291 1928............ 693,100,053 369,058,073 
1928 ......... 538,263,908 363,882,925 


t This figure includes £1,920,000,000 for conversion of 5° War Loan into 3}% War 


Nature of Borrowing 





Debentures Preference Ordinary Total 
January 1 to date— £ £ 
SN aitscipus cimebenidddinidibainen 102,469,313 21,461,007 44,898,380 168,808,700 
WOUND: <xctpesdccascésctivniedeeul 264,30 12,773,716 9,982,542 244,980,565 
Whole year— 
GIUEE Saschocinvencipbatinindlla 212,917,900 45,062,600 111,177,600 369,158,100 
GUD. soctipescacinedpbavininebaan 170,172,800 12,773,800 5,963,400 188,910,000 
BOD in ksscisincsedebehowsslids 222,064,300 12,733,700 9,982,500 244,780,500 
By Stock Exchange Introduction 
A imate 
Capital Price Dealings _ Cash 
Introduced Began Involved 
Amount previously recorded .............:s.cecseceserens 25,554,943 and 57,004,087 
General Cable, Manufact., 150,000 6°,, cum. pref. 10/- 75,000 11/3 84,375 
Western and Mersey Estates, 67,000 54% pref. {1 67,000 21/- 70,350 
Chipatoojah Java Rubber, 750,000 shares 2/—......... 75,000 2/24 $2,021 
Shropshire Beet Sugar, 314,997 10% pref. ord. £1... 314,997 18/2 288,736 
Colony of Fiji, £120,000 3% ins. stk. at 99............ 118,800 100 120,000 
Viakfontein Gold Mining, 1,100,000 shares 10/-...... 550,000 38/14 2,096,875 
Swan Estates, 125,000 ord. £1 ..........cccccccsceceeeees 125,000 23/9 148, 
Midland Tar Distillers, 381,692 ord. £1...............++ 381,692 26/3 500,972 
Castle Brothers, 440,000 ord. 5/— ...........0..0eceseeee 110,000 7/1 156,750 
White (John) Impreg. Boots, 500,000 ord. 5/-— ...... 125,000 7/1 151,562 
Do., 125,000 6% pref. £1 ........:ccceeseceeeeceeeenes 125,000 21/3 132,812 
B.E.T. Supply, £350,000 4% deb. stk. at par......... 350,000 1044 365,311 
Viner’s, 125,000 54% omar BF tate sttouseaoeeiacih 125,000 22/6 140,625 
Eldoret Mining, 621,762 ord. 5/—...............ceeseeee+ 155,440 11/104 369,170 
Ue OR Fis bs escciattrenicenntdcrndabinaittianns 28,247,872 eb 42,310,082 
De Bn Be Bite cic cshenicnsttdteesemsacbcathnacienne 34,811,194 39,123,520 


PUBLIC OFFERS 
Swansea Corporation.—Issue of /2,250,000 3 per cent. 
stock, 1955-65 at £100 10s. per cent. Repayable at par 
June 30, 1965, or from June 30, 1955, on three months’ notice. 
Proceeds to be applied to redemption of 5} per cent. 1935-45 
and 3} per cent. 1930-70 stocks of which notice andi conversion 
offer has been given, and balance for replacement of mortgage 
loans and new capital purposes. Secured on géneral rate, 
and revenues of undertakings. Net debt, £8,424,639, of which 
£5, 149,317 is in respect of productive works. Rateable value, 
£1,038,479; population, 165,500; exchequer grant, £177,085; 
current rates, 15s. 6d. in £. Trustee security, transferable free 

of stamp. : 


Eagle Star and British Dominions Insurance’ Company, 
Ltd.—Issue of 1,000,000 4 per cent. second cumulative {1 
preference shares at 21s. per share. Proceeds required for 
expanding investments, which carry insurance business. Net 
assets, exclusive of present issue, £3,089,008. Adjusted 
annual profits : 1931, £79,915; 1932, £284,249; 1933, £283,921. 
Shares rank after 1,000,000 4 per cent. {1 preferénce shares. 
Company established 1904, and has acquired share capitals of 
companies established since 1807. Applications from share- 
holders receive preferential consideration. 


Connaught Estates (1934), Ltd.—Issue of £122,000 5 per 
cent. first mortgage debenture stock (Series ‘‘ B’’) at £101 per 
cent. Secured by first specific mortgage on land and proper- 
ties valued £183,790, redeemable from April 1, 1940, at £1024 
per cent. on six months’ notice, and finally on April 1, 1962. 
Incorporated February, 1931, to acquire artisan house proper- 
ties of which 40 per cent. are controlled. Estimated net 
income of properties charged, £16,059. Total properties 
acquired at March 1, 1934, were valued £321,790, and net 
revenue £28,657. Proceeds required for repayment of £78,000 
mortgages, and as to £18,880 for purchase of properties. 


Hillman’s Airways, Ltd.—Issue of 400,000 ordinary shares of 
5s. at par. Formed to acquire business and certain assets of 
Edward Henry Hillman, Ltd. Established 1931 and now 
runs regular air services to Paris, and has received contract 
for air mail services to Liverpool, Belfast and Glasgow, from 
December 1, 1934. New regular services, and freight and charter 
work are to be developed. Purchase consideration, £30,000 
by allotment of 120,000 shares. Net assets, £22,675. Profits, 
years to March 31: 1933, Dr. £1,603; 1934, Dr. £4,699; six 
months to September 30, 1934, £3,548. 


Woodlands Chemists, Ltd.—Issue of 400,000 ordinary shares 
of 5s. each at par. Incorporated to acquire 34 chemists 
shops in London and provinces as going con¢erns. Total 
value of assets acquired £43,565; leases £14,275; fixtures 
£9,650 ; stock £19,640 (‘‘ which can be taken to beapproximately 
accurate’). Adjusted profits, after de iation, of businesses, 
for three latest years have been: £10,647; £11,919; £11,590. 
Estimated net profits for current year, £13,000. Purchase 
consideration, £73,614, payable in cash, of which {29.412 is 
payable for goodwill, and £5,000 profit of vendor. 


(Continued on page 1222) 
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' 
with definite American interest ave distinguished { 
New York Quotation or ot less income 
Notze—Shares with a . is made for interest ——a aes pare redeem es ome im 1 
Pee kane Bo chiens retinas Oant tment in ame aan The retura on ordinary stocks and shares is | 
ee {alee when tbe sock tants at de discount and the earliest date - ty Allow - 
nm tf Hy taken when the stock stands enhaacement or reduction of interim dividends. Allowance is m: 
ea Price, | Price, : 
; Prices Dec. | Dec. "or | Yield 
: 12, one Fal) . 
1934 6 f 
a | gad . 
; si oars § F aE 
: i oox| 9op| +3! 215 3 Ni | American 3 ae 
FY 118 | 118% | + | te “ely Bank of Ex a4 
| 1014 | 1014 |+%| 2 so (a) || Barclay B. (£1) ....... 75/- fdas 
| lost | 1058) + ¢| 21 >) || Barcl is! 
us jis |... | 2.3 0 c) || Bik. of fa a 
1234 | 1235 2% (0)|| Bk. of N.S, W. | bx ee | oy 
| 104 104 “is 216 0 British Overseas 7 4 -tiens 
. | 1189 | 1195 | + 2) 218 0 Chtd. of India (£5)...... || 16 ~ hang 
pty] 4s | Dees Agee) ie) ae) = 1 BR 
17 + = tee a 
| 107 ial tH 219 0 a} | Do Bal sca) SS | He] TERS 
* | 104 | 104 sd 216 0 Hambros (10, £24 +e} it 
o03-53 ... || 7x 80 | 41/326 a | Hong, S. ($125) ... || £1 ; ne 
| gox | 91 | 42 | 3 $11 Lioyds £5, ai po H b 140s 
| 97x! o8 | 44 |; $11 5 ( Martins £20, 424 pd... i i! 
aE $4} 390 | Midland /1, A so “ul ou} 
107 | 807 a 3 6 6 { sii - tt ‘ 
| ' $13 0 a 14g -_ t 
| | Mx ! 107 snes : 7 : “4 “3 y 2 
| hg | 13 p= | 3s ois aun) 138! 
103 — 
i 4 105} } we 1 1NSx | 4 | 1 | .— ta | ma) | ra | 84 + lan: 
h } 34 40-0 = 108 | 108 | = } : 5 0 tl 3 \ P| ne fs 
107} | 102, | seat | ie ioe | aoe ee 16x | 116 | (1 3 a lies Unisa, £5, oP thides 
Foreign Governments | 101 nt 2 he | op 
eo || 1013 | 99 | Argentine 4% Rese 1982 1024x! et) So OE oe “ep anette fully pd.... | it at | tt tas 
iol | $04 | 00H | a0 | Do. 7m inured. by 1887) 92 "ea! is off tae 12p te i) "2o(a) || Com. Gn. fttventy pa” | a] MELEE aS 
74 on (Prov.) 3}%... 62 : 63 of] iy! (>) | i It \ S13 | + oe 
293 63 | 37 ) B Aires . by 1956 110 | 110 a 6 3 ¢ 21%, 16 Rs | ye tps mt “i rt 
4 108 |) Beigian 7% red. by .- | 1216 3 4 '! Lon. 
ug | 3 | 724 Betoarie 11% Lome. ssh 87 {vee oe OF S| =H ey Eas) aS hd le as 
78 | 624 |) 30 | 16 | chill (IGLD) neveveece 21h | 21R |... | 517 off 19}. ft £1) fally paid. | 199 cy ime 
oi ott oe! iS PRUs | 8 joo itd) 37 On toe! a ree | Pe i, fully pd... || 16} +) aire 
66 s7° | oat - Do. 5% 1913)......... = - | +3 cies 16, | 14 ie me i) Pham i, tl a 33 | 35 tt cat 
if Sit 963 | 1) s | 101 Czechoslovakia 8% .... a 3 2 6H] 35) 75). \$374(0)487 (¢))| Do. £1, with 4s. paid... | 100/ late 
: 105 76 || 97 82 Danish ait orerecseececces 87 89 +2 761 102/-| = 18(6) | 11 4) | Royal Exchange ee a s ii 398 
| $1 | eo: 76 | Danzig CH news eeveene 1078 7 | —~ b) 313 6H BF af | 330) aie) aren Oe sis ame 
| ost ) 11g | 104 t Unified 4%....... on ati -—i) 481 Oo SH BBX) | 1 fully 5 ” 76 
oie ik 1045 | 21} \ | 22 | French 4% (British) 64 | 64 ~ | 1018 9ff St | hy | 1/510 Va | | Sen. os ay > Pal 4 Thee 
-_ 3 i 100 61 I 464 ‘ an 7% “Bas. 1930 48x 43} 1. } 11 610 94/6 i 77; { *) Sus Lite Assur. f ify pL z ™ 2 ‘ 
rea th Sta} ath sel art athens 85} | 35) |. = ae aS 130%) 0 ), Yorkshire £1, tu - 
Phau $44, 23 | 7% Refugee ..... =| = ‘3 3h | American Deb... |, 241} | 2461p] 
eae a | aa | 43 | =| H “The citeiatend | 408 sat » 810 3 if 266 | 201 1 34(a) | angi Arena Deb «| 50 v 1B} 
a. ie BS ; 88} | 95 + 61 Ni Atlas tC, tC. ce |} .. | 260 
sit 53% 50 94 j 1 6]} 603) 4 Ife) | Nil{e) || Electric ac. fi... || 618 
at. t 7 i ost | @ | Do. 6% (1928) red 19 125 | 125 3 4 Off Mild 5/3 ly c) , 24(c) , Brit. Assets Trust | 19 of  - ane 
; % #3 1 97 i 95 } 126} | 98 4% 1911 ... j 45} 45} o or is ' 7 b) iif i Debeature Corp. Stk... 2 } 3 $33 
Pee hi "S| 38 | "go" | 35 | Peru Nhs, 1902 % | 0 | 714 9 | “eae | 2h) (S) | Gourtian tavestment: | 1924 | aseh| | ape 
fat 874 | © | 8 via i Com 1928 } 16 | 15h) — 3 16 $s sat AS Me 4) | Guardian ‘fovestment.. | 250 2) Se 
me 29 | 158 20t | by een ee. -}a2s {12s | 2. | 216 0 bod | 210 Sto) | en eS | a5 33 
ea i 101 oi {133 | 97 Swedish 35% 1 1933 i j 6 | 268 Pd Invest. Trust De vessee = 13/ty) 19IP .. 1 a8 
ee fh" 1004 | 113} | 102 || ULK. & oo an2a | 112 5 49 off 31 ais} | Lake View Invest. 10/ 259} | 2593 | .. | 9m6 
bE 105} 54% B Certs. ‘ 0 | 81 | 41 | 314 6 {16/109 12/6 | 3 Xa Mercantile Investment 181i |... | 482 
i Hi @2t | S8b | 808 | S44 | Do. C Certs (9% Max.) || 80 | | | {ae . Ba} | Merchants Trast Ord | 18 | 30 | = | ae) 
é i | - on ig \ | ij 31 ooo 
bi AEA lee eae ed 4 (to Soe 3 im 
K ii ie uz 7! 115} | Bristol 5% 1948-58..... || 121 | 121 I | 7a off se | 278 | of 1 We I Scnaiehs Investment(5/-) i500 
a ii 116$ | 1134 |) 1225 Danzig 7% 1935-45... 974) 978)». | 7 116i] 7/6| 46) 1 | | seen . etc. aon 
# it i ; 87 60 973 | 78 | De London 5% 1960-70 124x124 - | . 3 6ll170 | 151 | 6(b) | 2 Dp |i rene — | 1 ais 
cea ie | op Ha | ay | fem oa" te) 3S a iB | 23/9 ec st 
Pie | led at | Seine 7% 1965-52... | 109) | 110 | + 4) 610 of] 188 | Fgentine Land,cte-ft | 18/9/19] .. | 228 
Hg! ee 1 | 109 y' 105 i , 7 , 7; | 1a | 2 ao etc. | 5 | a, 
a ai Ef ? | | Nil. | Brit. Nth. Borneo ft... | ~ | ot 
< oe ne '| Last two tl Price Price, | eit 3/10} | Nil | N Brit S. Africa 15/- “}@se 
mS i. 2 1934 | Rise - | 19/3 || Gd(a) | 6d{d) || 1. . 80 
4 ai ist is Gan 10) Driven || Name of Security ( o | 19, | & | Yield cals ah “43 | 1m | re: t i z iu 
| ilonltmamennuastey | 1984 | 1934 | =| 
+ v Higd- | 1 “| awe | eee: a 1084 | me lege | 6h) pak | Bes BA ate mt a 
ay bi ieee est | eat a Ee eo ie ie 516 oF ieee oe | Hedaon's Bay abi | I “fd i's 
etek By 117% | 1109 a i Lowpon Passencen "Ms 4 | Nv | Nil | Do. 8% Cum, Pr fl... “a | & 
: i hes 6: ‘ . an. " 233% 1233, ... | 310 o ae ' } Nilte)) aie) ruvian Sot Se. «- 1* a aT) 
s ; 4%) tetas 115 oa an 2 3 10 Corp. hi a ” 
|e : ; i { i ast 1244 : T. PA” ieee yi || i i : iat | w 217 re | onl Nilie) 20) 4) Primiliva ee il | sa i 
nae b + Heeb a — — : | 2 >“ B” 1965-2023... i ites ‘S| F tee 2oy44| 17/6 | 4c | 4 | Se Pantations fi. i ; 
8 q % ; ; i i $ 26 73 8(a) wen aon eeeees H . 3 2 37/ 26/9 ite | lay Perkins Saowerien, Ge. 3 | +64 5 t 
eee Nee 817 $/-. | i f “) 1 | ! Gene Oe ae Live «| Me 
sa eir ut a | a= | Ni 1) || Gayot Land. Det 5) 87/6 Glass 
5 a i » Bs g 11 9/6 ” i Courage Ord. £1 eoeces HH ; 20 
ao 4 | +a | 64/- an] || Distillers Co. Ord. na % a? 
eh 3 f 94 99/3 | {nd Coop & All : 3B) 
= y 4 ¢ a 80/~ || fa) | 164(0)}| Ind Coope & Alsopp &! +i] 305 
Bd i, i 3 42 as 67/3 | deteee we 
ms oe ae tS : aS ie) te | 80 | 2h | 24) | BS Rea Skate | ary | at | 219 3H $5 | 233 | BP) | te | Sateen coed i 
no i Lie ee ai aueé 
a. 2 ee : rs a 
. 4 ee : 35 a 
Pea uiia th 4 274 . oe 
a & ; a 23 3/ he! 
4! i ae a , & Biz 18} 88/9 econ ie 2 $ 
aS ‘ 184% 2/6 || Nil | Nil || Baldwins 4/— enn , Sas 
an ala 87 oh tue | tan | Benael ive fi nooo n 
i ® | ie ig 90 4/3 || N 
@ i} Q fe 
sale eet 1 
* } 71/9 
Wi i, : 
eee 40/- 
» ’ é d 6 





14/9 


yearly dividends. (4) Paid 
6) Lest two vies Fer, 15 months. tio pat on Deemer 182 @ Based 
Vill wert oe 










i 
a| sed 
get} 


a 
* 


| 12/-| 1199 
4/9 | 4/9 
21/3 21/3 


Pe 
Ses 
= 
soo 
Sunoetwnussawuncecp 
DB GOMSH SHSSESSOCEED GLOgGseO YORSeAamD wolf 


SSSTSss 
so 


== 
ae 


Zreasonsaknun 
SERRE SERS 


oa « 

8 

—_—_ -« 
se 


Sgevebse’ | fer a 
Seon 


ee. L co 
. in eee a 7 hl 


mance 
- 
— ee 
SS - 
coo 


ssiazezis 
Beer Reeee 


BBcSetee 


Dunlop fi eeertseseaceeses 
Eastwoods Ord. {1...... 
Ele. & ur af a.10/- 
Ever eccen 
Fairey A tin 

f1 


racy jae 


i Sia riage 
KJ 
Z225 & 
etseiace 


wr Ueutanene 


eSews SeOwwscouwse —2es SBE cr eeocgeeqge eneegese Geese wens eeseeuvregeeeg= 


Seersesty 
sos 


sssF 


to BREAD BOVUNNNVSMS BAHOWHW BWHOKUUAUNS BWiz 
2k 


Ss 
oes 
ase 


3° 


Caco Sooo @& 


sees 


tat 7 


. 
: 
Ce os eres -“- = 


os 


- 


— -_: 


[= = 
SOun@-e NWI): 


+: $+ 
oo ° 


25} Thiet | Pree ere foj fo 
2/74! 3 ) 2H) | M Relay Se , is! aio) 
} 39/3 | sue 1 7 atic I Phi ips fie oh 
| | “S| i | Pinchin | /- 


{| aN? 796. Gia. | = 
I arzsay) 102/6 Sa 22 e) v4 ies Seas Ord. : a ~ 
44/9 | Salt Union £ ‘a0 | ‘2 
8 ie) | || Sange Ord. 8a — 22/- | 
} 7 Savoy I Hotel afl Det ci 27/6 | ¢ a 
| 20/3 $i We it 134) | Sea i Sears J.) Ord. 8/- beggese i\ 
22/6 


p++, 


nd 


ae 
aeeSCoees 425244 2a 


1 
1 
1 
I 


6 
5 
7 
8 
7 
2 
2 
7 


:3 

_* - 
os 
ee 


8/6 11/8 | Nile : ad Smthfld, & Meat £1 ec) 
1 | i { Lae 
} 63/6 | 55/- = | , a ie 


| 63/- 
= = aa \* j 
ry * 6) od 
rer ans | a) 3110) Tate and Lyle f1 | ge 
105/6 | 79/6 |} 74a) | 7) i | Tilling, Thos., £1......... || 102/6 
109/43) 90/- || | | Tobacco Secrts. Ord. £: 1 |i 
i 87/6 | 70/7$)| 25 | Teaeen Salty G. (10, ? 
54/44) 39/3 | 104) | Tube lamestensnte £3... if 53/9 | 50/- 
— {41/104} 2 a) 746 | Turner & Newall £1... 51/3 51/3x! 
rm ba 6 aia) | | Unilever {1 ; 1 23/9x 23/14) ~ 
: i 65/- | 65/- 
| 14/10} | Nil (| 6 (c) | (olasses 6/8... 1 
EA a ("I 174(0) | Ord: a) | saa | adore 
74) | $e) | ‘37/6 


35) | @) || ins, 4 1 
: | a1 | 8 a) rise | | | 


9 3w} se) i — ih Nil | 10(c) pa 10/- | | 31/3 31/3x) 


z= 


— 
CZS-SSer x2 chawunS-Koreeeeas: a=wuicse 


[ Con Nanos 


3 


a | ry emer 
Imp. Continental tk... 

| 40 ai) | | Newe.-on-Tyne 

| Sato EE a) |S. Metropolitan 


Nil \ cable's 4 Ord. Sth. 
Nil, | Wireless} B Ord. Prof. 


—_ 
ee ee 


3 
2 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
5 
4 
4 


Soran Dee eS 


| 


—_— -— 


oe 


eco sB)eaSae Siu oS 
eo csvsea@acescsesos sco CEereooosoous SBAOoAoso 


See 
ae 


eo SOO See ee euUwHae we 
SSS, 


| 48/6 40 0) risen Ashanti Goldfields (4/-) | 43/3 | 48/- | 
8 0} 18/7 , ty Revenn Sarp. i 3. ve {| 11/43 13 | 
i ead i ) || Cons. Gids. of S. Af. i at 69/4}| 
0 | c) || Cons.MinesSelection10/-|| =e safe 
0 i la a, |= } Crown Mines 10/- .. 
0 Fr Nil | De Beers _ Bh... 
|| 107/6 + off 23 4 ee | — _—* | 9x 
52 iz 20(¢)// Jo ii | 69/44) 70/- 
 eecccccecces | — i 234i 2316 | 57 (6 - ake View 4 23/- 
| Sse £1. ir zi | 15/ ola i of 3| 9 Tin 10/= ...c0s-e 10/6 
|| Standard Mo 2 9 lee 27/- 
Shipping BA ae 7 ni lan S/- .... | mee 
ce a “ty 3 | Sia 10(6 Pahang Consoia 5 =| 


! 
== 
ANS SSSOnNVUSLHWUNS GAH Wee 


n 
= 


we on 
@roeow 
PeesS 
i \ 
a 


3p il cy | 
7 % Camm. Pret fi 
ys r 5/- 


- 


wSBSS=— ou sse 
~~ 
Ee 
Sess 
Te 
ass 
Som 


—— 
& 
' 
eooa oes woococscec 


tia bbs gi rieia: 


eweseoe 24682 wew 
—— 


2st 


Rhokana Corp 


1 i 


2" 
Roan 

) a ioe ive 

i | 26/3 - 4 


sels $58 


355 


x) 


BZ 


5 


Gueua-Betu == 88 
2 


Tanganyibe £1 ve Nil 
6 137 136/3 ~3 3; 417 
10a) = hai Wiluns Gad (1) v pd) ie 20 f 7 4 


124(c) || Zinc Corpora ai *} Soyo | soe a 


Stet 


FIXED AND OTHER TRUSTS Latest prices, as supplied by the managers :— 


= 
BS 


ae ee ete ee ee: 


wo 
oF 


Peeqregescees coqu acu 
Sy ofA AT Nay, ST RRL TLRS TOON INS MANE hc 


se 


ewan 


@onem oc & ccd S& 


‘ih BREE S Beet Be be 


S-aee-Es 








Sell ine 


Be yaaie os 


w 
a 


en a 


Ph ner AON IS WRENN 





Lt etghnater or Vets — Pog ae hae he 


Lye aga 




























a 
% 
i 
Bia 
a0 
i 


pers 


nik Hon pele Path anit 
GATOR ei EMR Son 


1222 


(Continued from page 1219) 


Hoyles (Ilex), Ltd.—Issue of £10,000 4 per cent. debentures 
and 40,000 shares of 10s. at par. Formed to acquire shoe 
business of Hoyle, Hoyle and Company, Ltd., of Rossendale. 
Assets acquired, £23,300, vendor discharging liabilities. 
Profits, before depreciation, years to early December: 1932, 
£1,927; 1933, £3,491; period to November 17, 1934, £56. 
Consideration, £23,300 in cash, vendors subscribing for 9,600 
shares and {£4,300 debentures. Debentures secured by specific 
mortgage on freehold property and floating charge, and 
redeemable at par from 1945. Issues have not been under- 
written. 


BY OFFER FOR SALE 

Tecalemit, Ltd.—Offer for sale of 540,000 5s. shares at 7s. 9d. 
per share. Issued capital, 800,000 5s. shares. Incorporated 
December, 1934, to acquire undertaking of similar name, and 
right to exploit high-pressure lubrication process, now adopted 
by 2,500 garages. Vendor company supplies greasing equip- 
ment to leading motor, aviation and other firms. Profits of 
vendors, before depreciation and loan interest, and subject to 
certain reservations, years to October 31: 1932, £14,809; 
1933, £24,353; period to October 15, 1934, £41,707. Net assets 
of vendor, £170,000 (net assets acquired, £88,345, patents, 
licences and designs at cost, £41,655, proceeds of issue £40,000) 
acquired at par by allotment of 680,000 shares. Messrs W. H. 
Botsford and Company, Ltd., have purchased 420,000 shares 
of the new company for £160,000, and subscribe at par for 
120,000 shares. 


BY STOCK EXCHANGE INTRODUCTION 


John White (Impregnable Boots), Ltd.—Particulars of issue 
of 125,000 6 per cent. redeemable cumulative {1 preference 
shares. Company acquired John White's Trust, Ltd., boot 
manufacturers, founded 16 years ago. Capacity after impend- 
ing extension, 2,500,000 pairs per year. Profits, after 
depreciation, years toend November: 1931, £22,661; 1932, 
£22,464; 1933, £28,128; 1934, “‘ equal to average of £24,417.” 
Net assets, £247,383, including £114,850 net proceeds of issue, 
and £18,000 estimated net profit. Consideration, £125,000, 
of which £400 cash and £124,600 in 5s. ordinary shares. 
Preference shares redeemable at 2ls. 6d. by 1} per cent. 
cumulative redemption fund, commencing June, 1936, or at 
22s. per share from 1937 on three months’ notice. 


Eldoret Mining Syndicate, Ltd. (Incorporated in Kenya).— 
Issued capital, 621,762 shares of 5s. each. Incorporated 
1933, and has acquired interests in prospecting licences and 
claims in Kakamega District and Tanganyika Territory, and 
277,000 shares in Kimingini Gold Mining Company, and 1,000 
shares in Kentan Gold Areas. 93,620 shares have been issued 
to vendors, 518,135 shares issued as bonus, and 10,007 for 
cash. Realised profit on investments, six months to October, 
£153,938, and £20,285 is carried forward. Shareholders have 
pooled 40 per cent. of their holdings for three months. 


Leslie’s Stores, Ltd.—Particulars of issue at par of 100,000 
6 per cent. cumulative /1 preference shares and 200,000 5s. 
ordinary shares. Formed to acquire stores businesses in South 
Wales established 1921. Further extensions are in prospect. 
Assets acquired {78,276. Purchase consideration {£69,000 in 
cash, discharge of liabilities £45,579, and option on 50,000 
ordinary shares at 6s. per share until 1937. {35,761 attribu- 
table to goodwill. Profits after depreciation and adjustments : 
1930, £8,269; 1931, £10,036; 15 months to March, 1933, 
£10,277; 18 months to September, 1934, £19,223. Capital 
has been subscribed at par, less commission of Is. 6d. and 6d. 
per preference and ordinary share, and with option on 50,000 
ordinary shares at 6s. until December 31, 1937. 


Duchess Property Company, Ltd.—Particulars of issue of 
40,550 7 per cent. guaranteed redeemable {1 preference shares. 
Redeemable from March, 1937, at 20s. 6d. per share, or earlier 
with consent of holders. Shares guaranteed for principal 
and dividend by Mayfair and General Property Trust, who own 


all ordinary shares. Further particulars appear in Stock 
Exchange Official Year Book. - 


Jamaica Public Service Company, Ltd.—Particulars of issue 
of £420,000 4} per cent. first mortgage debenture stock (series 
“C*. Secured by specific charge on fixed assets and floating 
charge on remainder of undertaking. Proceeds required for 
repayment of $1,940,000 Series ‘“‘B” bonds. Redeemable at 
par, January 15, 1965, and at various declining premiums on 

days’ notice from date of issue. Company acquired 
West India Electric Company and operates electricity and 
pr —, 7 a ee = Jamaica. Total assets, (976,522, 
p , O. en at b i 
for 1933, £67,783. eel: ne eee 


South African and General Investment and Trust Company, 
Ltd.—Particulars of £160,000 4} per cent. second debenture 
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stock, of which £100,000 has been issmat el, 7 
cumulative sinking fund of 1} per cent. neres mma 
to terminate December, 1967, or from Deseat 
pune 8 1954, at £102 per cent., and thereat. 
months’ notice. Further particulars oy 
Official Year Book. “Ppear . : 
Liverpool Gas Company.—Particulars of 
3} per cent. redeemable debenture 
applied to capital extension. Formed 1848: tote! ant, 
£1,382,224; free reserves, £430,672, Redesit> 
December 31, 1964. Stock has been placed at (O41 a 
oe Cat 


ISSUES TO SHAREHOLDERS omy 
Associated Fireclay —lenes 4 
74 per cent. cumulative preference shares of f Par ot Sty 
from November 12th the earthenware business ¢ 
Brown and Son, Ltd., Paisley, now in li ion. BD 
























price £27,500. ‘Profits are shown for thy oar ae 

follows : Year to March 31, 1930, profit £21,899: 1881, ne 
1932, £13,932; 1933, loss £3,898 ; 1934, profit £i9,19¢ me 
ence dividend of 7$ per cent. each year has tom gin 
five years. On the 140,307 ordinary shares dividends ig 
five years have been: 7} per cent.,1929-30; 5 per cent, 18g, 
2} per cent., 1931-32; and nil for past two years, Net 
amount to £270,694. Net proceeds of Present issue, = 
Total available as capital cover £315,194. The iat at 


underwritten. 


See eset Bperse.._%F8. 8. F_ 


Luipaards Vlei Estate and Gold Mining.— 
£275,000 54 per cent. 5-year registered coanuean 
provide funds for largely increasing the devel, 
ments, for the expansion of plant capacity and for the eta, 
sion of the company’s mining properties, which now one 
1,868 claims. The profits for the year ended June 3th lx 
amounted to £176,032, and since the commencement of th 
current financial year the monthly profits have shown furtix 
increase. 


Viborita Gold Mines.—The directors have decided to issued 
the unissued shares—namely, 36,000 at par (5s.). This wi 
bring the total in issue to the authorised amount of 
Members of the board have applied and paid for 7,000 sum 
and the balance is offered to shareholders. The sum of i 
is payable on application, Is. 6d. on allotment and 2s, 6d. am 
month after allotment. The shares will rank pari passs wi 
those already issued. The issue is underwritten. 


East Rand Proprietary.—Holders of 10s. shares are inviti 
to subscribe 1,200,000 new shares at the bonus price of 4 
The list will remain open until January 12th. 


United Molasses Company.—Ordinary shareholders reg 
tered in the company’s books December 19th have the ngt 
to subscribe to one 6s. 8d. share for every five shares held 
10s. a share. Letters of right will be posted on January’, 
1935, and will be subject to acceptances reaching the compaty’ 
bankers not later than February 7, 1935. 


<< == @© oe oh G2 Ga 


OFFER ABROAD 
Canadian National Railways.—Royal Securities Corpora 
Ltd., is a member of the banking group which is offenngs 
Canada $20,500,000 Canadian National Railways (Domma 
guaranteed) 3 per cent. bonds, due December 15, 1990. Pro- 
cipal and interest on these bonds is unconditionally guaranteed 
by the Dominion of Canada. Callable at 100 on of afte 
December 15, 1945. Principal and interest is payable ® 
Canadian funds. The bonds are being issued at 99}, Monet 
terms. 
CONVERSIONS AND REPAYMENTS 
John Jameson and Son, Ltd.—This company wan” 
redeem at 105 the whole of the outstanding poses At 
amounting to over £300,000. These debe Th 
in 1902, and carry interest at the rate of 4 aa 
are secured under a trust deed which empowers ne 
to redeem the principal at 105 at any time on & is toe 
notice. It is understood that no fresh issue of pg 
made, and that the debentures are being paid off out 
lated reserves. oss 
The Law Accident Insurance Society, le ae 
intends to redeem the outstanding amount of vent. TH 
debenture stock on June 20, 1935, at 102 per 
amount of stock outstanding is £183,725. wi 
Victoria Falls and Transvaal Power Compt, | 
company announce vi they a to pay ; = 
the then outstanding £54 per cent. D 
whether of Series a * or “ B,” at the rate of Pal 
on July 1, 1935. All holders of these Nef 
present their debentures with the u 4 coupes ‘ECS 
attached at the offices of Erlangers, Ltd. jouer 
Coupon No. 46 for interest due July 1,1999, nc 
for payment in the usual manner. soem 
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December 22, A ee _____— 


FORTHCOMING ISSUES 
—A new 4 per cent. loan will be issued early 
to convert 5} per cent. loan. 
Gold Concessions.—A public issue of 2,000,000 
shares 5s. each is expected in the New Year. 
—A new Irish controlled insurance 
irish nomial of £500,000 will be launched in Dublin 


New 
yong date. The first issue will be for £100,000. 


: Tea Company Stores, Ltd. An issue of capital 
1) be made by this company in connection with the purchase 
Lonsdale Investment Trust, Ltd., of the controlling 
interest in George J. Mason, Ltd., of Birmingham, grocery 


and provision merchants. 


Long and Company, Ltd.—Lord Greenwood, 

of Dorman Long and Company, at the annual 

meeting on December 18, said that it would be necessary soon 
to raise new capital to build essential plant to meet increasing 
tusiness, and power had been taken in the scheme to issue 
“ lien debentures for this purpose. The issue could only 
be made after consultation with the debenture-holders’ com- 


mittee. 

Aberdeen Corporation.—An issue, not to exceed £1,500,000, 
is expected. 

Bexhill Corporation.—The Bexhill Corporation will shortly 
make an issue of £350,000. 

Palestine Loan.—A loan of £500,000 has been negotiated in 
London for the Jewish development of Palestine. The loan 
is for 15 years, at rate of 4 per cent. 


Portsmouth and Sunderland Newspapers, Ltd. (formerly 
Portsmouth Newspapers, Ltd.).—At an extraordinary general 
meeting of Portsmouth Newspapers, Ltd., extraordinary 
resolutions were passed increasing the capital to £610,000 
by the creation of 250,000 5 per cent. participating preference 
shares of {1 each, with a view to the acquisition of the under- 
takings of the Sunderland Echo Company, Ltd., and the 
Northern Daily Mail Company, Ltd. Special resolutions were 
also passed changing the name of the company to Portsmouth 
and Sunderland Newspapers, Ltd. 


PRIVATE PLACING 


Rose Deep, Ltd.—The board has accepted an offer from The 
Central Mining and Investment Corporation, Ltd., to purchase 
at {1 3s. Od. per share the 37,017 ex-enemy shares at present 
held by the company. These shares will rank for dividend as 
from January 1, 1935. The proceeds of this sale will be used 
to meet in part the heavy capital expenditure that will be 
incurred during the ensuing year. 


RESULTS OF ISSUES 


South Suburban Gas Company.—New issue of £200,000 4 per 
cent. perpetual preference stock at a minimum price of 105 per 
cent. The number of tenders received was 261. Tenders 
ranged from the minimum price to 115} per cent. Average 
A eee, £106 10s. 8-44d. Total amount subscribed, 


Union of South Africa Loan.—Lists for cash applications 
for {11,000,000 3 per cent. inscribed stock, 1954-64, closed 
December 14th, after remaining open all day. Holders of 
Transvaal Government 3 per cent. stock, 1923-53, have until 
December 28th to exercise their rights of conversion. 


Beaumont Property Trust.—The recent issue of new ordinary 
and preference shares to shareholders was heavily over- 
subscribed in respect of both classes. 

Austrian Loan.—Conversion lists for issue of Austrian 


Government 44 per cent. guaranteed sterling bonds were 


aber mh Cash lists were opened and closed 


scuttle Star and British Dominions Insurance.—The sub- 
eres re A per cent. preference shares of {1 
7 osed at 9.25 a.m. D i 
beavily netbeuhemtnad, m. December 19th, having been 
Woodlands Chemists. —Th iption li 
: .—The subscription list for issue at par 
‘ordinary shares 5s. was closed at 10 a.m. December 19th. 


Tecalemit, Ltd.—The offer of shares of 5s. at 7s. 9d. has 
ea tally subscribed and the list closed at 9.10 a.m. December 


Hilman’s Airways,—Li j 
——Lists for issue of ordin shares of 
‘s. at par were closed at 10.10 a.m. December 19th. 


Standard Trust 
of 3% per Cent. Debentures.—The recent offer 
St per cent. debenture stock has been fully caliente 


December gorboration 8 per cent. Stock.—Cash list closed 





CALLS DUE DECEMBER 24 TO DECEMBER 29, 1934 


in December, ‘1934, is 














Nominal { 
t} When | Making 
t 
ot Company of Call | payable | Paid 
£3 Star and British Dominions Insurance, 
Pata. (55,956 new shares, 
with 6/~- paid up, at a premium of 6/- per 
share)............... yas edevedevestececetcenteesbonsedenss 12/- | Dec. 27] 12/- 
5/- Gold Options Syndicate, Ltd. (200,000 shares, 
at a premium of 5/— per share) ................. 2/6 p.s. | Dec. 24 | 5/- p.s. 
Stock | Plymouth tion 3% stock, 1954 , 
(£1,000,000, at £97$%) ......:0cc-cceseeneeceeeees £30% | Dec. 28} £55% 





LONDON NEW ISSUE PRICES 














Issue | Amt. Price, ; Price, 
Stock or Share i sa | meio | 19, 1934 
Aldford House 6% Pref. .........-se+se+++ 20/- |Fypd| 22/3-22/9 21/9-22/6 
Alpha Cement 54% Pref. ........-..2.0++++ si oes 21/6-22/6 /—22/9 
Argentine Navigation 10% Pref. ...... det ji 22/3~ 21/6-22/3 
"i. 54% Deb. ...... 99 15 1}-1} dis 13-13 dis 
Ascotts Pharmacies 5/—_...............-+ 5/- | Fy pd /6-3/9 
Do. do. 7% Pref. 10/-...... 10/— | Fy pd 9/6-9/9 ; tx 
Assoc. British Picture Corp. 5% Deb... | 101 71 2}-1} dis 2} dis 
Ault and Wiborg Ord. ...........c:eseeeees 20/- | Fy pd 27/—27/6 /—27/6 
h do. Sh% Pref. ......c-cc0cee 20/- |Fypdj} 23/3-23/9 23/3-23/9 
pated ae - eoqnecqengncooeene as ; 41/—42/- 42/—43/- 
Bank Line 34% SR ic ncias 903| 5 | ifiipm i Hh pn 
i SEs cscesensspenevases 32/— | 22/6 | 22/103-23/43 /3 
B.E.T. Supply 4% Deb. ........scceseeees .. | Fy int 1 1044 
Birmingham 23%, 1955-57 ...........-0+. 96} a-t #-l4 
Bletchley Flettons 5/— .........-..c+-0+++« 5/- | Fy 5/—S5, 4/9 im 

Do. do. 6% Pref. .........0. 20/- |} 10/- 9/—10/- 8/43-8/104 
Boulton and Paul E nemnaten 5/- | Fy 4/4}-4/73 4/3-4/6 
Brentford and Chiswick 3%, 1954 ...... 34-3} pm 3}-4 pm 
Buenos Aires Western Rly. 4% Notes.. | 100} | Fy 
But Co. 45% Pref. ....cceeeeeeeeeeee 20/— | 5/- |1}d dis-14d pmjijd dis-1jd pm 
Central tricity 34% Stk. ........0.4- 93 38 3}-4 pm 3§-44 pm 
Chesterfield 3%, 1960 ........s0sssceeeeees 994 | 24 pm lt _ 
Colville’s 53% Pref. ..........ccsccscsseseee 20/6 | Fy pd| 20/74-20/10} 20/9-21/- 
Eldoret Mining 5/—.........:-.+-.sscesseee+s oi cs pas 11/9-12/3 
Enos Props. Mi ereneeeee 1l/- | Fy pd 12/—12/3 12/—12/3 

Do. SAG PUaE. £2 o..cccccesceses es Fy pd 23/9-24/— 23/9-24/- 
French (J. W.) Ord. 5/—. ...c.ccesesceeeee 10/- |Fypd| 11/9-12/6 11/3-12/3 

o> sds cemeksnignie 21/- |Fypd| 22/3-23/3 22/—23/- 

General Aircraft  .........sssececseseeeees 5/- | Fy pd 4/—-4 4/—4/6 
Gold Exc. and Finance Aust. Ord. ...... 10/- |Fypd| 8/6-8/9 8/6-8/9 
Gold Mines of Kalgoorlie 10/-............ 10/- | “5/- | 1/7}-1/4$ dis | 1/104~-1/- p dis 
Hancock (W.) 44% Deb. .........00se-eeee 99 15 3 pm 4-44 pm 
Kapala Rubber Ord. 2/— ............s00++ 2/- |Fypd| 1/7§-1/103 1/4}-1/7 

Na ¥ 74% Pref. 2/- ......... on Fy pa onda ors 2/7 
Lanarkshire 3%, 1954-64 ........sese00e -3y% pm pm 
Lockhart (A.) 5/— ........- soosececrcersoerese .. |Fypd| 6/ 1 ayes Sat 
London and Home Counties Elec. 34%, 

I noosa aldicaanineelietinledgala 973} 5 1-1} pm 14-18 pm 
Malacca Rubber £1 ........seseccesseeseres 22/6 |Fypd| 26/—26/6 26/— 26/6 
Mersey Docks, etc., 34% Deb. ......... 97 5 13-12 tli 
Mount Morgan 5/— ....s..sscesseeeseeeeees 7/6 | Fy 27 3-27)9 3 xr | 27/3-27/9 x 
— ont ew. Siecoueendncapuedepel oy ent aba . ae 

igeria 3%, 1955 .......-s.ceceeeesceerseees pm pro 
Oxford and Berks Cinemas 7% Pref.... | 20/- |Fypa| | 26/-26/6 Stig ols 
Price’s Trust oe ins Cevédtinetallevoctaiie ... |Fypd 11/—11/6 10/9-11/3 

Do. % bd deesdhossigmeccniag 20/6 | Fy e 20/—20/6 19/9-20/3 
Rhokana 5$% LAE Sopivenindvectigntesd 21/- | 10/- wie par-3d pm 
Sheffield 3%, 1954 ......ccsecesereeeeenees 584 24-2} pm 23-3 pm 
South African Torbanite 10/- ............ 10/— | Fy pd 10/—10/3 10/—10/6 
S.G.B. (Dedbay) Sf... ccecccecrcescsseces 5/6 | Fy pd a 5/9-5/10} 
Do. 6% Pref. £1 ......c0000 21/- | 11/- 3 1/- pm 
Stockton-on-Tees 3%, 1960 .............++ 100} 5 3 dis-§ pm par-} 
Teary (3-) Qed. Gf ...ccccccoccccsoseseseee ss i, 28/6-29/6 28/3-29/3 
United Steel 4% Deb. ..........cccsseeeee Par |Fypd; 1 1 044-1 
United Sua Betong Rubber {1 ......... 50/— | 40/- 1/9-2/3 pm §1/3-51/9 
Vastsie Shem ...ccsccccccccvccecccnscseccsesccses 12/6 | Fy ys ies /6-13/- 

BG NN sicetctenrienesietedonnanic 20/- | 10/- oe pm 
Van Dyk Consolidated ...........s...es00+ 10/- “— eee 1%-lt 
Wakefield 3%, 1955. .......c..cseseeseesees 992 1j-2 pm 2-2} pm 
Ward (Thos. W.) 5% Pref. ..........000+ 20/- | 10/- ai 3d dis- 
Watende Mines ........ccccceeseeeeseerereees 5/- pd ~~ S/1 (1% 
York 3%, 1955-5... eeceeerececereeeeees 100 5 1-1} pm 1-1} pm 


ANGLO-PERSIAN Ort CoMPANY, LIMITED.—Production in Persia 
for the month of November amounted to 546,000 tons, making a 
total of 6,958,000 tons for the first 11 months of 1934. 


THE BRITISH BURMAH PETROLEUM COMPANY, LimiIrED.—A 
cablegram has been received from Burma reporting the production 
of crude oil by this company for the month of November as 28,073 
barrels. 


Brit1sH CONTROLLED OILFIELDS, Ltp.—Production for the week 
ended December Ist: Venezuela, 18,014 barrels; Trinidad, 30,578 
barrels; total, 48,592 barrels. Production for the week ended 
December 8th :—Venezuela, 18,818 barrels; Trinidad, 31,425 
barrels; total, 50,243 barrels. Production for November :— 
Venezuela, 73,982 barrels; Trinidad, 133,772 barrels; total, 207,754 
barrels. Deliveries for November :—Venezuela, 78,653 barrels ; 
Trinidad, 137,049 barrels; total, 215,702 barrels. Production for 
the week ended December 15: Venezuela, 19,322 barrels; Trinidad, 
33,788 barrels; total, 53,110 barrels. 


VENEZUELAN O11 ConcEssions, Ltp.—Production for the week 
ended December 8, 1934, was: Bolivar district, 655,555 barrels; 
Maracaibo district, 33,593 barrels ; total, 689,148 barrels. Production 
for the week ended December 15, 1934, was: Bolivar district, 
650,651 barrels; Maracaibo district, 33,779 barrels; total 684,430 
barrels. 
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COMPANY MEETINGS, &c. 


UNITED MOLASSES COMPANY, LIMITED 


DETAILS OF NEW ISSUE 


MR F. K. KIELBERG’S SPEECH 


The ninth annual general meeting of the United Molasses 
Company, Limited, was held, on the 15th instant, at Irving Hall, 
Bush House, Strand, London, Mr F. K. Kielberg, chairman of the 
company presiding. 

The secretary (Mr James Don, A.L.A.A.) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Ladies and gentlemen, the directors’ report 
and the accounts have been in your hands for over a fortnight, 
and I presume that you will, as usual, take them as read. (Agrced.) 

The directors’ report contains, as usual, the information which 
would ordinarily form the subject of the chairman's speech, and 
I propose to confine my remarks to giving a few details about the 
proposed new issue of ordinary shares. 

As mentioned in the report, it is proposed to offer the ordinary 
shareholders who are registered or entitled to be registered as such 
on December 19, 1934, the right to subscribe to one 6s. 8d. share 
for every complete five shares held, at a price of ros. a share. 

No fractions are to be issued, but any of the above-mentioned 
shares which are not taken up by the parties entitled and any 
which represent fractions may be disposed of at the best price 
obtainable for the benefit of the company, making the new issue 
970,249 shares. 

The new shares will not entitle the holders to participate in any 
dividend paid in respect of the financial year of the company 
ended September 30, 1934, but will rank pari passu with the 
existing ordinary shares for all dividends in respect of any 
subsequent period. 


DATES OF PAYMENT 


Letters of right will be posted on January 7, 1935, and will be 
subject to acceptances reaching the company’s bankers not later 
than February 7, 1935. 

The new shares will be payable as follows: — 


2s. 6d. a share on February 7, 1935, of which rod. is on account 
of premium. 


7s. 6d. a share on March 15, 1935, of which 2s. 6d. is on account 
of premium. 

Allotment letters will be posted on February 14, 1935, and 
renunciations will be accepted up to March 25, 1935, inclusive. 
The new share certificates will be ready for delivery on April 25, 
1935. Notice will be given on December 28, 1934, of the directors’ 
intention to redeem on March 31, 1935, the outstanding balance of 
£562,781 10s, 6 per cent. cumulative unsecured income debenture 
stock at a premium of 10 per cent. 

One hundred thousand pounds 4 per cent. cumulative funded 
income stock will be redeemed on February 28, 1935. The parti- 
cular stock to be redeemed will be selected by a drawing, and 
notices sent on January 30, 1935, to holders of stock drawn. 


THE RESOLUTION 


I now have pleasure in moving the following resolution : — 

** That the directors’ report and the accounts for the year ended 
September 30, 1934, be received and adopted and that a dividend 
for the year of 6 per cent., less tax, be declared, payable on 
January 8, 1935, to the holders of the 4,851,251 ordinary shares 
entitled to participate therein, registered in the books of the 
company as on December 19, 1934. 

“‘ That a sum of {2,000 be contributed and paid to the staff 
superannuation fund. 

““That the directors be and they are hereby authorised to 
arrange for the establishment on terms to be approved by them 
of a fund to be placed in the hands of trustees, to be used for 
the purpose of providing pensions, retiring allowances or pay- 
ments, or other benefits for directors and officers of the company 
and their relatives or dependents on death or retirement, and that 
out of the profits of the year ended September 30, 1934, a sum of 
£2,000 be contributed and paid to the trustees of such fund.’’ 

I call on Mr R. G. Simpson to second this resolution. 

Mr R. G. Simpson seconded the resolution, and after some 
congratulatory remarks by shareholders it was unanimously 
carried. 

The director retiring by rotation, Mr R. G. Simpson, was re- 
elected, and, the auditors (Messrs Price, Waterhouse and Com- 
pany, and Messrs Hilditch and Young) having been reappointed, 
the proceedings terminated with a cordial vote of thanks to the 
chairman, directors and staff, which was passed with acclamation. 





The thirty-first annual general , ‘i i 
was held, on the roth instant, at Arcadia Wer 
Road, London, the Most Hon, The an 
(the chairman), presiding. ay 

The Chairman, after paying a tribute to the 
Louis Baron, in the course of his speech, said: Theeu . 
the year is £804,942. This figure is arrived “i a 
expenses, including the full amount of advertiag, ent ad a 
ample provision for depreciations on buildings, plant, 
and other items. The amount brought forward frm bat” 
£1,249,596, so that there is an available balance in the yar’ 
loss account of {2,102,914, which the directors Prt ni 
priate as set out in their report, leavi (264,511 to, 
forward to next year, an increase of fae ~~ 

You will have noticed in the accounts a charge of {2 is 
total cost of terminating coupon trading. in £9195 te 
formed you at last year’s meeting that it had been it te 
the issue of coupons should be discontinued on December 31, 
and we, in common with other leading manofactaren ani ¢ 
distributing sections of the trade, put the plan into operation 
that date. That, however, was by no means the end of 
matter, and you will readily appreciate that when a system of thy 
magnitude which had existed for many years, was terminated sis 
comparative suddenness, it left liabilities in respect of unredeensi 
coupons issued, losses on gifts in stock which became snnath 
and commitments in respect of gifts purchased for future deliven 
which had to be disposed of at a sacrifice. 


see xr FePFrere. 


. 


sow 4&2 Pf 2 a2: ss 


tw 


COUPON TRADING LIABILITIES WRITTEN OFF 


Your directors have ascertained the full amount involved in th 
cost of this termination, and we have deemed it the proper com 
to write it off once and for all in this year’s accounts. The teal 
amount is dealt with in the appropriation account. 

As was to be expected, the termination of coupon trading ls 
had its reactions on the cigarette manufacturing industry ger 
ally. Some well-known brands have suffered and others hr 
gained considerably as a result of the change. In our om 
business we have felt the effect both ways, as we had ledim 
brands both coupon and non-coupon, and the net result for te 
year leaves our profit at almost the same figure as last year, 

In spite of economic troubles throughout the world, our trade 
overseas markets has been well maintained. You will notes 
the balance sheet a considerable decrease in the item “Amous 
due by Subsidiary Companies.’’ This is accounted for by a 
arrangement which your directors were able to make during the 
year, whereby this company’s holding and interests in “Camew 
(India), Limited,’’ were converted into another form of inves 
ment which will not only consolidate the position of our wt 
known brands in that country, but will also give increased sm 
for expansion as time proceeds. Your directors are convinced tt 
this transaction will prove a benefit in the best interests of th 
business and may be expected to result in a steady and progress 
advantage in the future. 

The aiane I have just mentioned is also partly repens 
the increase in the item in the balance sheet—“Other 
ments."” The remainder of the amount represents high-chs 
securities purchased by the company and on which ee 
yield may be confidently anticipated. It will interest eel j 
that the market value of investments 1s considerably 
their book value. 

I think we may claim that the Accounts before you dis 

iti In addition to the 
sound position of the company. cat ge 
balance of profit and loss carried forward, £1,264,000, otal son 

ooo, making @ 

and general reserves amount to £1,083, 00, wich may st 
£2,347,000 available to meet any contingency sheet tot 
You will observe from the cunt shown in the balance 
our liquid resources are ample. faly 

In ae let me assure you that your dine ane! 
alive to the necessity of adjusting their ge oat 
conditions within the industry, and it must ‘Yous bas 
we shall still have to contend with keen high ti d 
however, have every confidence that the th ot 
Carreras will be maintained and, we hope, enhane o pot pet 
mation of the purchasing public. Although ag the tnt 
me to indulge in prophecy, yet I may tell you satissactaely, 
so far in the current financial year has opened ‘the ool 
if, as we trust, it should be continued throughost S 
months, the results should be to your satiaiac ti oa ol 

The report and accounts were unanimously Tg dugg 
dividend of 20 per cent., making 35 Pe 7° see 
ordinary shares, was approved. ; 
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goLD COAST BANKET AREAS, LIMITED 
SATISFACTORY PROGRESS OF OPERATIONS 


The first ordinary general meeting of Gold Coast Banket Areas, 


Limited, was held, on the 19th instant, at Winchester House, Old 


Street, London, Sir Frank Meyer, Bart. (the chairman of 


the company), presiding. 


The Chairman, in the course of his speech, said: —I am glad to 
be able to inform you that during the past five and a half months 


the progress of operations has continued to be entirely 


satisfactory. 
The second power unit was put into operation before the end of 
_ These first two units have since operated very satisfac- 
torily, either individually or simultaneously, according to the 
er demand. The third unit is nearing completion and will be 
yeady in time for the start of the metallurgical plant. 

The dewatering of the shaft and underground workings pro- 
ceded very rapidly early in July to a point below No. 6 level at 
an inclined depth of 770 ft. from the surface. The water now 
sands in the shaft at an inclined depth of 1,305 ft., or about 
50 ft. below No. 8 level. This level is less than 300 ft. from the 
bottom of the shaft, and a very limited amount of lateral develop- 
ment was done by the former company before that point. 

Active development work has been confined to No. 1, No. 3, 
No. 6 and No. 7 levels, and all preparations have been made for 
commencing production. 

The results on No. 2 and No. 3 levels, as had been anticipated 
from old mine plans available, were unfavourable. This was 
mainly due to the narrow average width of reef of only 10.4 to 
12.4 in., with the result that very limited tonnages can be mined 
from the present workings on these two levels. However, it is 
proposed to continue the driving of No. 3 level to the south, 
where there should be a good prospect of encountering further 
payable ore chutes, judging by the favourable showing near the 
surface. In this section, from two adits, over 1,000 ft. of reef was 
exposed, assaying 4.8 dwt. over 48 in., according to the old 
records. On No. 6 level there was a definite improvement, both 
in average values and width of reef. A length of 716 ft. of reef 
sampled in this level averaged 9.4 dwt. over 26.7 in., or, ex- 
pressed differently, 251 inch-dwt. 


The most favourable developments in any part of the mine have 
been on No. 7 level, where 518 ft. of reef sampled averaged 
16.4 dwt. over 19.8 in. (325 inch-dwt.). 

The results of all the sampling to date, including the new 
development work, indicate that in the section of the Fanti mine 
already opened there is a decided improvement in values with 


The footage resampled in the mine already indicates ore in sight 
of an average grade of 6.6 dwt. for a year, at the present esti- 
mated capacity of the cyanide plant. The prospects of develop- 
mg substantial additional ore reserves can be considered as very 
favourable, especially in view of the location of the property, the 
extensive area held by the company and the results of the deve- 
lopment work accomplished to date. 


A year ago a sample of the mine ore was sent to England for 
testing in One of the foremost laboratories. These tests were 
tatirely favourable and indicated that an extraction of more than 
% pet cent. of the gold should be obtainable by means of a 
staight all-slime cyanide treatment. The milling and cyanide 
plant should be able to treat a minimum of from 175 to 200 tons 
per ders re se pd more, if the extraction can be main- 

ut too fine grindin i i 
ile & o., Suan oe or an excessively long period of 

The whole milling plant has been laid out with the idea of future 
“pansion, ,cormmpcnding to the anticipated increase in the ore 
meerves. The Capacity of the milling and cyanide plant could be 


doubled for a comparatively small additional expenditure. 


The construction and installation of all the mechanical and 
electrical units have progressed with the minimum of delay, so 
according to the latest cabled advice the plant will be 
—* early in January, or just over a year from the arrival 
ioe hee ne) of the first unit of the power plant. The crushing 
ee already been started on the 15th inst. 
general layout of the whole plant is very compact, and the 
A. ements for handling the ore both on the surface and through 
ete ane are advantageous and economical. It 
With thé use ~ installation of modern machinery, combined 
ing cost of excellent drilling and other equipment, the work- 
Production should be distinctly favourable especiall 
the plant : ° a y ° . y 
18 operating at a higher capacity. 
"port and accounts were unanimously adopted. 


NATIONAL BANK OF SCOTLAND, LIMITED 
“i INCREASED PROFIT 
e rogth annual general meeting of the proprietors of the 
National Bank of Scotland, Limited, was held tn the bank’s head 
office, Edinburgh, on the 2oth instant, the Most Honourable the 
Marquess of Zetland, P.C., G.C.S.I., G.C.LE., the governor of 
the bank, presiding. 

The Marquess said: Your directors submit with some degree of 
satisfaction their report upon the bank’s operations for the year 
which ended on November 1st last. These have resulted in a 
profit of £271,596, the figures being almost £4,000 higher than for 
the previous year. Before arriving at this figure, all bad and 
doubtful debts, income tax, and other charges have been fully 
provided for. With the balance brought forward the sum avail- 
able for distribution is £353,351, which, after payment of the usual 
dividend at the rate of 16 per cent. per annum, less tax, has been 
allocated as follows:—To Heritable Property Account, £100,000 ; 
to Staff Pension Fund, £30,000; and to Staff Widows’ Fund, 
£5,000, leaving £81,952 to be carried forward. 

Turning now to the balance sheet, the figures of the note 
circulation show an increase of £66,000 over the figures of the same 
date last year. This is encouraging so far as it goes; but as the 
note circulation fluctuates from week to week we must not over- 
stress the significance of the increase shown. Then again deposits 
are higher by {1,300,000 at the substantial figure of £35,723,950. 
Acceptances, on the other hand, are lower than last year by 
£190,000. 

On the assets side of the balance sheet you will observe that the 
immediately liquid items, such as money at call, balances with 
the Bank of England and other banks, along with cash on hand, 
stand at the large figure of £10,118,000, representing a consider- 
able proportion of our liabilities, and showing a strong liquid 
position. Loans and advances, however, as well as bills dis- 
counted, show a further diminution at a total of {£12,970,415, 
which can only mean that the development of the country’s over- 
seas trade has made but little progress during the year, with 
consequently no fresh demands of importance for banking assist- 
ance. The largest item on this side of the balance sheet is, of 
course, represented by British Government securities, standing in 
the books at £16,298,390. The market value is considerably in 
excess of that figure. 

The report and accounts were adopted. 





MESSINA (TRANSVAAL) DEVELOPMENT COMPANY, 
LIMITED 


EFFECT OF LOW COPPER PRICES 


The annual ordinary general meeting of The Messina (Irans- 
vaal) Development Company, Limited, was held, on the 19th 
instant, at Southern House, Cannon Street, Lomion, E.C., 
Lieut.-Colonel John P. Grenfell (the chairman) presiding. 

The Chairman, in the course of his speech, said: that their 
financial position of a year ago had been more than maintained, 
the surplus of floating assets over liabilities now amounting to 
£100,370. Receipts amounted to {£299,086 and, deducting the 
expenditure of £298,102, there was a balance of £1,096 as a result 
of the year’s working. During the year the price of copper was 
disappointing, averaging £33 8s. gd., a level which was un- 
remunerative, even to the cheapest producers. In normal working 
expenditure there was an actual reduction of £13,420. The ore 
production had increased from 405,706 tons of 2.35 per cent. c.u. 
to 408,947 tons of 2.16 per cent. C.u., while the ore developed 
increased from 387,998 tons of 1.69 per cent. c.u. to 406,896 tons 
of 1.74 per cent. c.u. The grade had been low, chiefly because 
they seemed to have struck a poor patch in the Harper mine, but 
since the close of the year they had picked up the original rich 
“A” lode in the sixteenth level, which so far avetaged 65 ft. 
wide by 105 ft. long, with the probability of an increase, the 
area now being 5,400 sq. ft. of an average value of 5 per cent. 
The Campbell mine had been reopened, and in view of recent 
discoveries they thought there was a good chance of finding high- 
grade deposits there. They would like to open up that mine, and 
might have something to say to the shareholders on. the subject 
in the course of the year. Ore reserves had been maintained at 
1,163,663 tons of 2.25 per cent. c.u. ‘ 

While copper ruled so low in price it was wise to adopt a long 
view, which meant improving the future value of their industry 
by endeavouring to place themselves on a lower cost basis. 

The board were confident that the policy they had adopted 
was in the best interests of shareholders, so that when better times 
returned, as surely they must, they would be in a position to deal 
profitably with a situation which at present seemed abnormal. 

The report and accounts were unanimously adopted. 
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RHODESIAN CORPORATION, LIMITED 
GOOD RESULTS AND PROSPECTS 


The annual general meeting of the Rhodesian Corporation, 
Limited, was held, on the 18th instant, at River Plate House, 
London. 

Captain Hugh B. Jameson, the chairman, said that their issued 
capital was /1,466,666 10s. in 5,866,666 shares of 5s. each, all 
fully paid. The profit for the year under review was £164,115, 
which, added to the amount brought forward from last year, made 
a total of £179,626 to the credit of profit and loss account. An 
interim dividend of 7} per cent., less income tax, would be paid 
in respect of the current year to all shareholders registered on the 
books as at January 31, 1935. 

Operations at the Fred Mine had resulted in a profit of £39,910, 
equal to 30s. 3d. per ton treated. In estimating the value of the 
ore reserves, gold had been taken at 135s. per oz. The working 
cost for the year averaged 31s. 8d. per ton, as against 31s. o}d., 
as some of the development expenditure had been charged directly 
to working cost. The Fred Mine had been a good revenue pro- 
ducer for the company for many years, and from current develop- 
ment results he saw no reason why it should not continue so for 
a good number of years. They had a large and valuable holding 
in the Wanderer Consolidated Gold Mines, Limited, which was in 
a strong position. He had stated last year that he considered the 
East Rand Consolidated, Limited, had become the greatest pro- 
position among the non-producing ones in the Far East Rand. 
He still thought that East Rand Consolidated maintained its 
position. 

Its first subsidiary, the Spaarwater Gold Mining Company, 
Limited, had already been incorporated to work a part of the 
Farm Spaarwater and portions of the Sub-Nigel properties. The 
Spaarwater Company had the best technical advice, and would 
have the very able and proficient services of the New Consolidated 
Gold Fields as managers and secretaries. The Rhodesian Corpora- 
tion would participate in the issue of shares which would shortly 
be made to shareholders of East Rand Consolidated, Limited. 

In conclusion, he stated that they had had a very good year in 
1933-34, and he looked forward to making a still better report to 
the shareholders for 1934-35. 

The report and accounts were adopted. 


THE BRITISH BURMAH PETROLEUM COMPANY, 
LIMITED 


IMPORTANCE OF THE TORBANITE INTEREST 


The twenty-fourth ordinary general meeting of this company was 
held, on the 18th instant, at the Southern House, Cannon Street, 
London, the Hon. Lionel Holland (the chairman) presiding. 

The Chairman, in the course of his speech, said that the figures 
in the profit and loss account illustrated only too vividly the 
unfavourable conditions which had prevailed during the past year. 
For the last four years the oil industry—not only in India—had 
experienced unexampled depression and discouragement. In spite 
of repeated years of unprofitable trading the figures in the balance 
sheet showed that the financial position of the company remained 
a sound one, its liquid assets being very largely in excess of 
current liabilities. 


NEW INDUSTRY TO SOUTH AFRICA 


Referring to the South African Torbanite Mining and Refining 
Company, Limited, the Chairman said that it was starting in 
the Transvaal an industry new to South Africa with every promise 
of its becoming an early, permanent, and a steadily expanding 
success. No pains and no expenditure had been spared to ensure 
the business being established upon solid and sound foundations. 
Although not exclusively confined to retorting and refining oil 
obtained from torbanite—one of the richest known minerals yield- 
ing oil on distillation, which formed the basis of the early pros- 
perity of the Scottish refining industry—the aim of the new 
undertaking was to supply a portion of the considerable demand 
in the Transvaal for motor spirit with motor spirit extracted and 
refined in South Africa from the native torbanite. There were 
fortunately large torbanite deposits in the Ermelo district of the 
Transvaal, and the Torbanite Company had secured the mining 
rights over an acreage estimated to contain more than 5,000,000 
tons of commercial torbanite besides options over some 150 square 
miles of torbanite-bearing land. At the retail prices of petrol now 
_— the company’s sales would return a thoroughly satisfactory 
profit. 


The report and accounts were unanimously adopted. 
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SECOND COVENT GARDEN pp 
FAVOURABLE REVENUE 


The first ordinary general meeting of the 
Property Company, Limited, was held 
the Hotel Victoria, London, W.Cc, 

Mr Philip E. Hill (the chairman), in 
the report and accounts, said: Ladies and 
have seen from the directors’ report and 
your company was registered in July, 
to the end of December of that year 
period of activity under review is a ‘ten 
net rental for this period is £52,198, income “a 
£2,393 and the profit on the sale of one of our laren 
approximating 25 per cent. on the cost ing Us a net 
income of £63,590. This result, we thi wehla 
satisfactory. “— oe Pe mil 
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THE DIVIDEND 


The directors propose an initial dividend at the Tate of 
cent. per annum on the company’s ordinary share capita 
they are utilising the premium on shares account, pe ap 
small part of this year’s revenue in reducing the company’s ; 
liminary expenses by the sum of £15,225, in addition tn wha; 
is proposed to carry forward the sum of £9,947. It is anticipand 
that the balance of our preliminary expenses will be written ¢ 
out of share premium on further issues of capital from tim » 
time. The company now owns 135 shops, Of which 83 are in 
hold, the whole of which have substantially increased in we 
since their acquisition by the company. 

Our present revenue shows a balance available for the ordinay 
shares in excess of the prospectus figure. Negotiations are peat 
ing in respect of additional important properties, but it is 
early to speak with any real certainty as to their result, ¢ 
should they mature, additional capital will be issued to puis 
the necessary purchase money. 

Mr Louis Nicholas seconded the resolution and it was cant 
unanimously. 
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BERYL GOLD CORPORATION, LIMITED 
PROGRAMME OF INTENSIVE WORK 


The statutory meeting of the Beryl Gold Corporation, Limited 
was held, on the 19th instant, in London. 

Colonel Sir William R. Campion, K.C.M.G., D.S.O. (the dat 
man) said that the company had been formed with a misma 
of cost, due to its formation having been undertaken by Ce 
monwealth Mining and Finance, Limited. They were ther 
amply protected financially to carry out properly and efficesiy 
the policy laid down—to develop the mine preparatory to start 
treatment and to equip the property with the necessary machioay 
for the purpose. The parent company, Anglo Australian (ad 
Development, Limited, was to be congratulated on the mame 
and expedition with which it had handled the initial testing d 
the property. A manager had _ been appointed and 
expected to take up his duties at the mine within the oa 
fortnight. 

The confidence of the board stood behind the prospec 
mine and they anticipated that the development a, 
lend ever-increasing encouragement to the belief that 
reasonable period the mine would be producing gold prota 
and to the benefit of the shareholders. 

Mr Claude A. de Bernales (managing director) wd 
been estimated that 12 months’ intensive dev Td ‘ 
place the Beryl Mines in the necessary position to te 
erection of the treatment plant and that within aia 
machinery would be turning out gold and building #P 
profits which later should be distributed as wie wh 

Jointly, the Gem and Flag lodes were reported nie 
able ore and tailings approximating 44,000 tons, a the atl 
fine ozs. of gold. In the calculations whichasrived expe 0 
yearly profits which the company could seas aia hod ot 
the Harbour View and Hillsborough lodes rosintesset 
been allowed to enter. The profit, based on ne eves 
the present currency value of gold and the resent bly ot 03! 
being maintained, had been calculated on @ of gos. per 
ment of 5,000 tons, yielding a net 
Australian currency, which meant 3 yearly aa pero 
sterling, which would represent a little more rau 
available for dividend purposes. 
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December 22, 1934 


poNTIAN (MALAY) RUBBER COMPANY, LIMITED 
NECESSITY FOR PERMANENT CONTROL 


nual meeting of the Pontian (Malay) Rubber Company, 


The on eld, on the 19th instant, at 7 Great Winchester 


_ was h 


don, E C - 


year’s trading shows a profit eight times as large as that for the 
and is a striking testimony to the necessity for the 
for the regulation of rubber production and to its benefits. 
immediate result in the case of your company was an improve- 
in the selling price by nearly 2d. per pound, and while costs 
were slightly higher, this was not unexpected, as the low rates of 
y for labour and staff could not have continued indefinitely. All 
estate workers are being quite well paid now and on a satisfactory 
asi. Your estate has been kept in very good order and has 
tenefited considerably by the voluntary curtailment of tapping 
carried out during the slump, so that when a year ago some of the 
rested areas were reopened they produced extraordinarily good 
yields, with the result that the crop for the past twelve months, at 
$15,500 lbs., was a record for your company. This rate of output 
will, of course, not be maintained, as we are bound by the pro- 
yisions of the rubber regulation scheme. This plan is now getting 
into its proper stride. Its object is to adjust as equitably as pos- 
sible production and consumption, and it has been drawn up with 
the consent of all the producing countries, yet with due considera- 
tion for the manufacturer. The manufacturing interests are repre- 
sented on the committee, so as to ensure that they are being justly 
dealt with. Control of production is not peculiar to rubber. The 
output of most commodities has increased enormously, and on all 
sides we see rationalisation of output, so that the supply should 
not exceed the demand and complicate the trade of the world. The 
most important feature is that further plantation of rubber is to 
be strictly supervised and controlled. Although the present scheme 
is intended to be binding only until the end of December, 1938, 
it is to be hoped that its provisions will be made permanent, for 
only by permanent regulation of planting can a succession of booms 
and slumps be avoided. 
The report was adopted, the retiring director and auditors were 
re-elected, and a vote of thanks to the chairman, directors, agents 
and staff in the East and in London was unanimously accorded. 





BRITISH TYRE AND RUBBER COMPANY, LIMITED 
RECORD PROFITS—INCREASED DIVIDEND 


The tenth annual general meeting of the British Tyre and 
Rubber Company, Limited, was held, on the 17th instant, at 
Thames House, Millbank, London, S.W., Sir Walrond Sinclair, 
K.B.E., the chairman and managing director, presiding. 

The Chairman, in the course of his speech, said that it was once 
again the board’s pleasure to be able to submit accounts record- 
ing further progress. The net profit for the year amounted to 
£126,715, the largest profit earned since the incorporation of the 
company in 1924. 

The directors recommended a final dividend of 5 per cent., 
making 8 per cent., less tax, for the year, as compared with 
6} per cent., less tax, last year. The business had expanded 
substantially, and, as a result of recent acquisitions, they could 
tw claim to be one of the most important rubber manufacturing 
organisations in the country. 
oe the past year work had been proceeding steadily with 
~ rtd co-ordinating the interest and activities of the sub- 

; Panies with those of their own organisation. The 
eee, Gutta Percha and Telegraph Works Company had 
“a he able to resume payment of its preference dividend, 
eee rectors were satisfied that this asset should ultimately 

“of considerable value to the British Tyre and Rubber Com- 
ee progress had been made by the British Moulded 
~vompany, which earned a profit in the past year of £12,901, 
‘guinst {7,501 Previously, finally extinguishing the debit balance 


IQ ’ 
omy 8 profit and loss account, and leaving a credit 


an a. to the current year’s prospects he felt they were 
Months jon reasonably hopeful. During the past twelve 
country, and arene had continued to improve in this 
parts Of the aoe though in most cases more slowly, in other 
toa : its in - Their company was in a sound financial con- 
the quality of its and equipment were up to date and efficient ; 
tine to be es products and service had been and would con- 
Teason wh « y maintained, and he could, therefore, see no 

Y the company should not secure its fair share in any 
The **pansion of trade activity. 7 
Teport was unanimously adopted. 
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LOW TEMPERATURE CARBONISATION, LIMITED 
SERVICES AND INDUSTRIES USING COMPANY’S PRODUCTS 


The annual general meeting of this company was held, on the 
14th instant, at Southern House, London, Col. W. A. Bristow, 
M.I.E.E., F.R.Aé.S. (chairman and managing director) presiding. 

The Chairman, in the course of his speech, said: The profit on 
the trading account with interest and dividends from our sub- 
sidiary, Doncaster Coalite, Limited, amounts to a total of £87,286. 

There is a new factor which is having a most beneficial effect 
upon the fortunes of the company, and that is the increasing use 
of oil in almost every branch of engineering. When the late Mr 
Thomas Parker took out his first patent for low ternperature 
carbonisation coal was pre-eminent as a source of power. Since 
that time the advance of the internal combustion engine using 
heavy oil, and the use of oil for steam raising, has revolutionised 
engineering practice, and the change-over from coal to oil con- 
tinues to-day on an extensive scale. ; 

Nor is this all, as since the commencement of the late war the 
whole of the defences of this country, and the British Empire in 
general, have become dependent upon the supply of immense 
quantities of imported petrol and oil. The first line of defence, 
the Royal Air Force, must remain immobile without petrol, the 
Navy is in the same plight without fuel oil, and the Army is also 
largely dependent upon oil for its major operations. — 

Fortunately for this company, and perhaps also for the nation, 
this lamentable state of affairs has witnessed the birth of the first 
successful oil-from-coal industry in this country. We have for the 
first time in history produced from coal aviation petrol and naval 
fuel oil. Nine home defence squadrons of the Royal Air Force 
have been running on coal petrol made by this company and 
refined and distributed by Messrs. Carlees Capel and Leonard. At 
the last Air Force Pageant over eighty of our finest fighting 
machines were flying on our coal petrol. In addition fo the fuel 
oil supplied to the Navy, large quantities have been used by 
railways and important industrial undertakings, and the founda- 
tions of this new industry have been well and truly laid. 

Your company has both the ability and the confidence necessary 
to enable it to remain in the forefront of this great national move- 
ment, and I feel sure that in our time we shall witness an 
enormous advance in the industry which we have creatd. 

The report and accounts were unanimously adopted. : 





$ 


IND COOPE AND ALLSOPP, LIMITE) 


SUCCESS OF THE AMALGAMATION 


The annual general meeting of Ind Coope and Allsopp, Limited, 
was held, on the 17th instant, in London. 

Colonel Sir George L. Courthope, Bart., M.C., M.P. (the chair- 
man), said that the meeting was memorable for the fact that the 
two companies, Ind Coope and Samuel Allsopp, had become amal- 
gamated during the year under review. It had been expected that 
an issue of preference shares for cash would be advisable during 
the present year, but the position of their cash resources rendered 
such an issue unnecessary for the present. A long time must 
elapse before every advantage of the amalgamation could be 
realised to the full, but an excellent start had been made, and they 
were already satisfied that the scheme was fully justified. 

Allsopp’s trading profit for the year was £196,000, compared 
with £179,000 in 1933, and that of Ind Coope was £391,723, com- 
pared with £337,063. The directors recommended a final dividend 
of 16} per cent., less tax, making 22} per cent. for the year. 

Their sales had been increasing. The improvement compared 
not unfavourably with that of the brewing trade in general, but 
the consumption of beer was much less than in pre-war days, 
largely due to the heavy taxation of recent years, which had raised 
the price of beer beyond the reach of many a working man. The 
present duty, although less ruinous than that which it had dis- 
placed, was still nearly ten times the pre-war duty and was grossly 
excessive. During the last completed financial year it had yielded 
nearly £54,000,000. It was impossible to justify the continued 
imposition of such a burden. 

With regard to the supplies of hops and barley, he was con- 
vinced that the Brewers’ Society had acted rightly in co-operating 
with the Hops Marketing Board in setting up a joint committee to 
deal with the grading and valuation of hops. The barley position 
was much more difficult. Beyond all doubt the trade had re- 
sponded fully to the appeal of the Chancellor of the Exchequer to 
increase as far as possible their use of home-grown barley. The 
beer duty, by depriving the working man of reasonably cheap beer, 
also deprived the barley grower of a large part of his former 
market. , 

The report and accounts were unanimously adopted. 
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ORIENT STEAM NAVIGATION COMPANY, LIMITED 
WORLD TONNAGE AND WORLD TRADE 


The thirty-fifth ordinary general meeting of the Orient Steam 
Navigation Company, Limited, was held, on the roth instant, 
at their offices, 3 and 5 Fenchurch Avenue, London, E.C. 

Mr I. C. Geddes, who presided in the absence in Australia of 
the chairman (Sir Alan Anderson, G.B.E.), in the course of his 
remarks, said: The operating profit, after making provision for 
contingencies, is £315,958, compared with £321,503 last year; to 
this we add a profit of {94,195 arising from the sale of invest- 
ments, against £40,814 last year. After meeting our statutory 
depreciation of 4 per cent. on first cost of ships, and paying the 
preference dividends, we propose to transfer £50,000 to general 
reserve and pay a dividend of 5 per cent. free of income tax on 
the ordinary shares. The result is not so good as we should 
wish, profit on the sale of investments is an adventitious one 
resulting from the general rise in value of Government securities. 
Being well provided with reserves, we feel justified in making the 
foregoing recommendations. 

The primary design of our ships is for the carriage of passen- 
gers, and we look to passage money to provide us with the major 
portion of our earnings. Australians are great travellers; we 
cannot, however, expect that they will travel in such numbers as 
we should desire nor that Australia will be in a position to wel- 
come newcomers until her producers sell at a profit. The prices 
of wheat, meat and butter, as well as of wool, are the immediate 
arbitrators of our prosperity. 


WINTER VOYAGES TO AUSTRALIA 


In recent years we have told our fellow countrymen of the joys 
of a visit to Australia during the winter months. That Australia 
proves to be an attractive alternative to other winter resorts is, 
1 think, confirmed by passengers repeating the voyage in con- 
secutive years. 

Additional to causes of depression peculiar to Australian trade, 
there is the general condition of all shipping. In that I regret 
there appears to be no real sign of permanent improvement, nor 
can there be until world tonnage bears a closer relation to the 
needs of world trade. With the extreme nationalistic tendencies 
in the form of subsidies which are so much in evidence to-day, 
how can we expect the market to be allowed to adjust itself? 

Rightly or wrongly, many nations believe that it is necessary 
to possess an adequate share of the world’s mercantile tonnage and 
the sum total of these ‘‘ adequate shares "’ is vastly in excess of 
the tonnage required to carry such oversea trade as is left in the 
world when the demands for national self-sufficiency have been 
satisfied. ; 

Another factor hurtful to British shipping and part of the 
same problem arises from the counter-measures which our Gov- 
ernment have found it necessary to take in order to protect our 
home labour market. 


BRITISH GOVERNMENT AND FOREIGN SHIPPING SUBSIDIES 


If we agree that a mercantile marine for this country is a 
necessity and not a luxury, then the British Government is in 
process of making the necessary answer until other countries are 
prepared to revise the assistance given to their national shipping, 
not only by straight-out subsidy but also by indirect means, which 
are perhaps more difficult to combat, 

During the year under review we have run cruises totalling 
344 days, and to judge from the comments received from passen- 
gers they have on the whole met with approval. 

Mr A. O. Lang seconded the resolution, which, in the absence 
of questions or comment, was carried unanimously. 

A cordial vote of thanks was passed to the chairman, directors 
and managers on the motion of Sir Philip Devitt, Bt., seconded 
by Mr E. W. Green, and the proceedings then terminated. 





BURMA CORPORATION, LIMITED 


(Incorporated in India) 

At the annual general meeting held in Rangoon on Wednesday, 
December rgth, the vice-chairman, Mr P. E. Marmion referred to 
developments and the ore reserve position, and intimated that 
whilst the prospects of addition to the ore reserves in depth were 
unfavourable, there remained large areas to be explored in the 
favourable zone above No. 10 level: he also stated that there was 
a large tonnage of low grade ore—not at present included in the 
reserves—which, subject to the future course of metal prices and 
further reductions in the cost of production, should eventually 
provide a substantial addition. He also referred to the negative 
results of exploration of outside areas in Burma over a series of 
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considering the return of such Capital ag » " 
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somannoens that had been accumulated. He em mee 
oO e Corporation to earn Satisfactory profits fe 










sources, particularly if there should be 
value of its principal product. 


The full text of the speech will be available r= 
or about January 2, 1935. 


AGAR, CROSS AND COMPANY, imme 
ARGENTINE TRADE CONDEMon es 
MR WILLIAM A AGAR ON THE Pomme 


The twenty-eighth ordinary general meeting = 
Company, Limited, was held, on the 18th we em 
House, 14/16 Regent Street, London, S.W.r, , 

The chairman (Mr William A. Agar), after dealing with jy 
directors’ report and balance sheet, referred to the disector by 
once again in the unfortunate position of having to pan 
balance sheet showing a continuance of the loases which & 
company had been suffering for the past four years, 
the main reasons therefor. He added, in this connection, tht i 
was, however, comforting to know that the Argentine farmer cn 
produce wheat and other cereals at lower cost than 
else, and should be among the very first to reap the bent 
improved prices. 

Prior to dealing with the company’s affairs, Mr Agar made bad 
reference to the more important events in the Argentine daiy 
the year under review. 
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DIFFICULT TRADING CONDITIONS 


Passing to the affairs of the company, the chairman gm, ¢ 
some length, a lucid exposition of the various causes which lal 
affected the company’s trading operations during the year ud 
review, and the difficulties the company had had to contend wii 
He referred also to the improvement in sales and collections sax 
the introduction of the Grain Regulating Board, and reduced poi 
sion required for bad and doubtful debts. He touched upon the 
wisdom of the policy of giving, where possible, liberal treatnat 
to clients who were behind in their payments: the profit to te 
company through the decision of the directors to hold the Are 
tine Sterling bonds instead of selling them to the United Kingia 
and Argentine 1933 Convention Trust: the liberal support ai 
co-operation the company had always received from their lang 
constituents in the United States and Great Britain, and de 
from their bankers. 

After briefly outlining the reasons which, in the opinion of th 
directors, warranted their taking a hopeful view of the compasy’ 
future prospects, Mr Agar closed his speech with a generous appt 
ciation of the wholehearted support afforded to the directors by 
the company’s staff, despite the further reductions in sms 
tion which it has been necessary to put in force. , 

Mr H. S. F. Alexander (managing director), +, 
the chairman, then dealt in detail with the figures in the 96 
sheet before proceeding to give a most interesting ee 
account of his recent visit to the Argentine. pes i 
spirit of cheerfulness and optimism he found -— 
been absent for a long time, the excellent state of the 
properties and stocks, and the care exercised in and oid 
same ; of his visit to the camp agents and Csi Sy ag 
reputation the company enjoyed amongst aa Policy of ws 
munity and throughout the country ; of on isl 
ing, where warranted, their clients — — inst 
earned an enviable goodwill which should 
benefit of the company now that business was 









EFFICIENCY OF LOCAL STAFF 


compat] 
Mr Alexander also referred to the meee the aed 
handled in addition to agricultural =o beers 
manufactures, and of the high opinion he — compas 
ency of the local officials and staff, ae in io 
ui to take full advantage of @ int 
Saeeh which improvement, in his ie ou ome 
The usual resolution having been yal 
seconded by Mr Alexander, who answered varions (um od 


by a shareholder, the motion was put to the meeting #8 ' 


w"The re-election of Mr Stuart C. Sheppard aso 
re-appointment of the auditors and @ ee 


chairman and directors closed the 
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ANGLO-ECUADORIAN OILFIELDS, LIMITED 
INCREASED PROFIT AND DIVIDEND 


. ual ordina: eneral meeting of Anglo- 
” ee ida Liestied. eas held, on the 18th ao at 
Wi House, Old Broad Street, London, Mr H. C. R. 
Williamso chairman) presiding. 
The oe in the Phase of his speech, said that it was 
gatify ving to be able to submit accounts showing an increased 
t. and to recommend an increase in the dividend, while 
‘ding for writings off on the usual scale and maintaining a 
liquid financial position. The most satisfactory feature of 
the year’s working had been the ability of the field management 
to maintain the monthly production at about 16,000 tons in spite 
of the fact that less footage had been drilled. While no new 
gallow areas of much promise had been discovered, experience 
had tended to show that wells in the proven areas could be more 
closely interspaced without greatly affecting the output of existing 


wells. 
EXCHANGE DIFFICULTIES 


During the year the price of mid-Continent crude oil of 36 de- 
Baumé had risen by successive stages to $1 per barrel, but 
the dollar exchange rate was a factor of great importance to them, 
and the average rate of that had been less favourable than in the 
previous year, SO that in spite of the rise in dollar prices the 
sterling price per ton realised had been actually less. In connec- 
tion with overseas shipments of crude oil, also, they had a serious 
loss to contend with, due to Ecuadorian exchange control. Condi- 
tions in the oil industry continued to depend chiefly on the 
American situation, which was still chaotic, especially in regard 
to gasolene prices, but the United States Government was fully 
alive to the importance of preventing waste of the natural oil 
resources. 

As to the future, on the basis of the current year’s working to 
date, and the contracts arranged for next year, and on the assump- 
tion that crude oil prices, exchanges, and taxation did not materi- 
ally alter, the board hoped to place before the next meeting 
accounts at least as good as the present. 

The report and accounts were unanimously adopted. 





ARISTON GOLD MINES (1929), LIMITED 
STRONG POSITION—-LARGE ORE RESERVES 


The fifth ordinary general meeting of Ariston Gold Mines (1929), 
Limited, was held, on the 17th instant, at River Plate House, 
London, E.C., Mr Francis Allen (the chairman of the company) 
presiding. 

The Chairman, in the course of his speech, said: In regard to 
the balance sheet, sundry creditors at £62,000 odd may look rather 
a large sum, but I ought to tell you that that includes £44,000 
income-tax reserve to meet the income tax this year. On the assets 
side, the one item which we are always anxious to keep down is 
development account. You will see it continues to grow, but on 
the other side we have share premium account amounting to nearly 
£9,000, so that we have a large reserve in hand which we can in 
due course use for writing down our development account and 
keep that account within reasonable limits, Another sound point 
im our balance sheet is that we have cash at bankers and bullion 
on hand and in transit amounting to £250,000. That gives us a 
Vety strong position. 

Now as to the mine. We have in the past year, despite our 

» Made solid advance. To-day we have, fully developed, 

4 Reserve of more than 500,000 tons of high-grade ore, and on 
this I can see a profit of well over {1,000,000. By the time our 
vw main shaft is down, this ore reserve will certainly be doubled, 
and our development will then be at least three years ahead of 
Om, basing the mill requirement on 30,000 tons per month. 

crushing this tonnage our profits will amount to about £50,000 

" month, with gold at £6. Our flotation process is steadily 
at our recovery, and a final recovery of 95 per cent. 
me ny materially to our revenue. Our recovery at the 
fee-e: t is 85 per cent. All the preliminaries are well in hand 

Sinking our new shaft of large capacity, and our strong cash 
ar heap us to lay out our policy to secure for the future 
ln € and prosperous mine. 

tained fe with that I want to say that had we deliberately 
Right have es development in the way we have done we 
have been ed something to our monthly output, but it would 
tharcholders en mining policy and very poor policy for the 
development, t is for that reason we have pushed on with 

ts, and I think our manager, Mr G. H. Plowman, and 
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his staff, are entitled to our congratulations for pushing on de- 
velopment so splendidly. 

We are limited in our handling of tonnage by the two shafts 
we have now, the North and the Prestea shaft. The Prestea 
shaft, which from time to time has given us trouble, has been 
taken in hand, and solid work is now being put into that shaft 
and they are making a really good job of it. This work will 
probably be finished at the end of April. In the meantime you 
will see our tonnage steadily increasing. I hope by the end 
of April or the beginning of May that our output will reach from 
10,000 to 12,000 tons a month. That will give us a very materially 
increased profit. . .. 

The report and accounts were unanimously adopted, and a final 
dividend of 5 per cent., less tax, was declared. 

The Chairman said that it had also been decided to pay an 
interim dividend of 7} per cent. in respect of the present year. 





KWAHU MINING COMPANY (1925) LIMITED 
PROFITS AND PROSPECTIVE PROFITS 


The ordinary general meeting of the Kwahu Mining Company 
(1925), Limited, was held, on the 2oth instant, at Winchester 
House, Old Broad Street, London. 

Mr M. L. Innes Browne (the chairman) said: —A net profit of 
£29,712 4s. 11d. was realised for the year, but a great deal more 
profit has yet to be made from the year’s work. Take, for in- 
stance, the sale of one of our five Boppo areas for 400,000 fully- 
paid-up shares in Marlu Gold Mining Areas, Limited. The 
result of this sale is that we have now 400,000 Marlu shares at a 
cost of £250, and anything that these shares realise above {250 
is profit. (Hear, hear.) The price of Marlu shares to-day on the 
Stock Exchange is 12s. 6d. per share, which gives a valuation of 
£250,000. 

On the other hand, it should not be so very long before Marlu 
are producing, and they should give a very big return in divi- 
dends. We have other properties there to deal with. We are 
now developing our adjoining Boppo properties, and are well 
advised as to the developments on the neighbouring properties 
now owned by the Marlu Gold Mining Areas, Limited. 

We have also large profits to be made from Gold Coast Main 
Reef, Limited. Again here we own adjoining properties, the 
value of which is being enhanced by the work being done by Gold 
Coast Main Reef, Limited. 

We have also yet to realise the profit to be made from our 
calls at par on 100,000 shares in Obuom Gold Mines, Limited, 
and 100,000 shares in Tarkwa Gold Mines, Limited, which calls 
stand in our balance sheet at the nominal cost of £1, so you will 
understand why we say in our report that the main profit from 
the year’s work has yet to be made. 

The capital of our company is only £40,000, and in order that 
it can take a substantial part in the development of the gold- 
mining industry of the colony, and in the profits to be reaped 
from such work, our first aim has been to put the company into 
a sound financial position, so we have dug into the company the 
profit of £29,712 4s. 11d. made during the year, and now have 
£67,705 12s. in cash, apart from other assets. 


GOLD-MINING CONCESSIONS 

Although we should obtain good profits from our holdings and 
interests in other mining companies, our largest profits should be 
made from our gold-mining concessions or properties covering a 
total area of 45,000 acres. Of these properties 42,800 acres are 
well placed on the Prestea-Ashanti line of reef. The mines on 
this line of reef have produced in the past, and are still pro- 
ducing, most of the gold won in West Africa. In the past this 
goldfield was the scene of extensive prospecting operations, and 
the reefs were proved to carry gold in payable mining values and 
quantities. 

The Prestea-Ashanti reef formation has been surveyed and 
reported upon by the Geological Survey of the colony, and there 
is now a large amount of data available respecting this goldfield. 
Economically, the Prestea-Ashanti goldfield is of considerable im- 
portance owing to the great strength and persistence of the main 
ore channels and the auriferous content of the lodes. The reefs 
have been proved to continue in depth and to maintain their values, 
and the Prestea-Ashanti line of reef has become the centre of 
activity of the important South African mining groups interesting 
themselves in West Africa. 

In view of the data available regarding the Prestea-Ashanti 
reefs formation and the prospecting and development work now 
being confidently undertaken there, this line of reef, on which 
our properties cover so large an area, will continue to be the 
centre of the gold-mining activity in the colony. 

The report and accounts were unanimously adopted. 
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BRITISH TAR PRODUCTS, LIMITED TARKWA BANKET 


—— 
































SATISFACTORY YEAR’S TRADING POTENTIALITIES OF TF 
sete 

The fourteenth ordinary general meeting of British Tar Bee ordinary general meeting of Tarkwa E 
Products, Limited, was held at the Royal Victoria Hotel, Sheffield, “%% vere ee, 2oth instant, at Wi 
on Thursday, December 13th. i: on ae nnes Brown (chairman) said: —s : 

Mr A. Woolley-Hart (the chairman of the company) was in the ©O™Pames at cost, £54,400, are well covered. 
chair. valuation {1,017,175 odd, and to “ shares in Gad 

The Secretary (Mr John Jordan) read the notice convening the panies “" must be added the {500 we 


meeting and the auditors’ certificate. may Rae ngere this added valuation of £500 we haye sag 

The Chairman said:—Gentlemen,—The directors’ report and = , oat shares in Marlu Gold Mining 5 Lins ‘ 
the accounts having been in your hands some days, I propose, if . om te ° ae < view to be realised. Valued g : @ matiy 
it is your pleasure, to take them as read. yt eae oe are, — Marlu shares are . th fs 

As mentioned in the report, the year’s trading may be con- os rows the ince ition Oa T think the balan. 
sidered very satisfactory. Somewhat larger tonnages of crude able to take its part in Ay ean COMpany, Which is ao, 
material have been received and treated, and, speaking generally, industry of the Colony and tn benefit feast the Md ming 
have been disposed of at profitable prices. As a result, the net ; its policy 


a ae in the pur 
. : eae 1s of acquiring good mining areas at the low prices thea 

profit for the year—{51,819—is £5,171 higher than last year. The Marlu Gold Mains ‘Ansel pro a rR 
THE ACCOUNTS Prestea-Ashanti line of reef, and on its properties there are ns 


carrying high gold values ; but at present the company is dew 
ing what is known as the crushed zone. It iS reported tig: 


upwards of two million tons of low-grade but highly prodtati 
ore are already proved on the portions already Prospected, ani 


Turning to the accounts, on the debtor side we see that the 
general reserve account stands at /11,271, against £16,500. I 
will return to this item presently. Sundry creditors are £25,521, 
against {22,756 ; bank overdraft £2,794, against {2,261 ; and the that preparations are being made to erect the equ; 
reserve for income tax £5,219, against £6,290. ment to deal with this ore. It is expected that mining and tnx. 

On the creditor side, the fixed assets stand at £129,250, against ment costs will be very low and that good dividends wil } 
£134,502. The former amount is arrived at after making addi- earned. The company has ample working capital. 
tions to plant, machinery, etc., of some £4,700, and providing the Our own subsidiary, Obuom Gold Mines, Limited, in whid » 
usual ample depreciation. hold 800,000 shares, also has ample working capital. An erin. 

As regards the floating assets, stocks stand at £21,196, against sive programme of development is being carried out and givig 
{22,727 ; debtors at £75,230, against £76,454 ; and the other items excellent results. i 
are practically identical with the exception of investments, the Then in our other subsidiary, Tarkwa Gold Mines, Limited, i 
cost value of which has been increased from £113,746 to £114,201. due Course ‘we shall have another producing COMpERY. Both the 

Further additions to the company’s investments have been Idua Priem and Edua Priem mines, which adjoin, are bein 
made since the close of the year, and they now stand at {116,991, developed, and the excellent results being obtained give proms 
with the present market value of £115,955. ae ae will yield some of the highest grade ore of tk 

=e ie meetin: tied ety ia led a ak nket gold fields. 
aiten you will agree that the balance sheet presents a strong When Mr O. A. L. Whitelaw, M.Inst.MM., F.RSS., PGS, 
examined these properties and advised that the working k 
reopened and the mines further developed, he told us, in ts 

To return to my reference to the general reserve account, it report, that these properties had the Banket ore exceptionally wi 
will be recalled that last year reference was made to certain experi- 
mental work which was being carried out. 


GENERAL RESERVE ACCOUNTS 





This, however, could 
not be continued in the manner in which it has been done, as it 
was in contravention of certain regulations relating to the treat- 
ment of hydro-carbons, although, possibly, later, other experi- 
ments on different lines may be pursued. It was, therefore, 
thought that the cost of such experiments should be made a 
charge over a period of two or three years against the reserve 
account—this, of course, being the proper function of such an 
account. 

As you know, I do not like to be unduly optimistic in fore- 
casting the trend of future evenis, but I think I may fairly say 
the indications are hopeful that next year may be at least as good 
a one as this. 

The Chairman then moved:—‘‘ That the directors’ report and 
the audited accounts and balance sheet, as presented, be and they 
are hereby approved and adopted, and that the final dividend of 
32 per cent., less tax (making 10 per cent., less tax, for the year), 
and bonus of 5 per cent., less tax, as recommended by the board, 
be paid forthwith to the preferred ordinary and ordinary share- 
holders whose names appear on the register on this date.’’ 

Mr Maurice Deacon, who retired by rotation, was re-elected a 
member of the board, and the auditors, Messrs Bryden, Johnson 
and Company were reappointed. 

A vote of thanks to the chairman, managing director and staff 
was proposed by Mr Hazel, and carried unanimously. 


OFFER TO NEW READERS 
Any reader who makes his first acquaintance with this Journal 
with this week’s issue is invited to fill up the attached : 
To Publisher, “ Economist Newspaper Ltd.,” 


8 Bouverle Street, E.C.4. 

In order to test the value of your publication | should like you 
to forward this to me by post for the next four weeks. if | then 
decide to become a subscriber, it is understood that there will be 
no charge for the copies thus received, but otherwise | shall be 
willing to pay 4s. to cover their cost. 
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December 22, 1934 


and that the workings suggested considerable pay-ore 
nder the old gold values. To get similar beds of ore one 
~ aol to go 1,200 ft. deep at Tarquah, 2,000 ft. deep at 
pbontiakoon, and 4,000 ft. at Abosso. 
” Idua Priem to the end of Edua Priem there is a length 
rp ft. of reef. Work at present is mainly on some 3,000 ft. 
. es distance from No. 1 shaft Idua Priem to No. 2 shaft 
OT ites being 2,700 ft. The formation of this subsidiary 
_— ided adequate working capital to develop and equip 
he property is being equipped with a power plant, 
and development work is being pushed forward with a view to 
bringing the mines to the producing stage by this time next year. 
These two properties, when developed, will make one of the best 
mines in the Gold Coast Colony. Apart from our subsidiary 
companies and shares in other mining companies, we have gold- 
mining properties covering a total area of 8,500 acres, some in the 
Tarkwa Banket gold field, but mainly on the Prestea-Ashanti 


formation. 
view of the reliable data now available regarding the Prestea- 





























We 2 the Ashanti reef formation, this field has attracted the South African 
= mining groups interesting themselves in West Africa, and the 
pany is Prestea-Ashanti line of reefs is the centre of the gold-mining 
reported ti interest of the Colony. It is on this line of reefs that our 
rola properties are mainly situated. 
Prospected, aj We are now in a position to make profits, and we look forward 
‘niga to a prosperous year for the company. 
rt was unanimously adopted. 
vidends wil The report w y P 
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ines, Limited, 2 
pany. Both tie 
See NATIONAL ACCOUNTS 
grade ore of the The total ordinary revenue for the week ended December 15, 


1934, amounted to {9,930,000 against ordinary expenditure of 

.RSS., FCS, £14,503,000. After allowing for an increase in Exchequer Balances 

he workings te of {186,242, the operations for the week, as shown below, increased 
told us, in bs the National Debt by £4,995,000 to approximately £8,146 millions.® 








xceptionally we 
peneeniieions (000’s omitted) 
“= £ ; £ 
Treasury Bills ...........:sseseesees + 9,719 | Public Department Advances ... — 3,200 
National Savings Certificates ... + 150 | Road Fund Temp. Advances ..... — 970 
Land Settlement ...............0000 + 18] N. Atlantic Shipping Issues ...... — 222 
P.O. and Teleg. Cap. Expendtre. — 500 
+ 9,887 — 4,892 





* Including £200 millions on Account of Exchange Equalisation Fund and 
Borrowing for Statutory Sinking Funds. 











A complete analysis of the approximate position of the National 


a September 30, 1934, appeared in The Economist for October 
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Total Issues out of the 
— to meet a. 
1934-35 
EXPENDITURE (including Week 


Se ereeserereses 
Fe eeeeeeeeeneeseesees 


So Oe Perens eeeeeeseseeeeesoe 


See eee reser eseseseeseees 


Payments to U.S.A. Govt. ... 


Total (excluding  Self- 
Balancing 


Expenditure) |707,753,000| 504,906,618) 496,882,064) 14,503,361) 12,301,981 





SELF-BALANCING 
Post EXPENDITURE 

t CO .ssncccnccceresecsssoece ; 
SRUGTOUT ” cocrvecnmpnssmarneane 24°258-000| 10,422,000] °9590,000| 


24,255,000) 10,422,000} 9,530,000 


Total Self-Balancing Ex- 


PENMItUTE ......ceceeeeeeeee 84,718,000} 49,972,000} 47,830,000] 800,000] 650,000 


554,878,618 544,712,064) 15,303,361/12,951,981 


The aggregate revenue and expenditure to December 15, 1934, is 
shown below :— 


FINANCIAL YEaR, 1934-35, Aprit 1, 1934, To DeczmBER 15, 1934 














(000’s omitted) 

7 £ £ 
I ii os coranntdiinkacecsactn BOERS B TCG cncccvennnctevvindtitsitatlendie’ 393,863 
Increase in balances ................. 406 | Gross increase in borrowing{£ 116,650 

Less— 
New Sinking Fund ............. 5,200* 
Net borrowing ...........sscccsseseees 111,450 
505,313 505,313 


_* Authority will be ht in the Finance Bill to meet the amount of the Statutory 
Sinking Funds in 1934 by ing. 


POSITION OF THE FLOATING DEBT Movement 
=" *33 Mar. a *34 Dec. - 34 Dec. 15, '34 


Ways and Means Advances Out- £ 
standing— 
Advances by Bank of England ..... oa ae 8,750,000 + 2,500,000 
Advances by Public Departments... 38,790,000 44,900,000 37,700,000 — 5,700,000 
Treasury Bills Outstanding ............ 936,990,000 799,810,000 888,535,000" + 9,720,000 


Total Floating Debt ............... 975,780,000 844,710,000 934,985,000 + 6,520,000 


* Includes £6,000, the proceeds of which were not carried to the Exchequer within 
the period of the Account. 


TREASURY BILLS BY PUBLIC TENDER 


Tenders for {35,000,000 Treasury bills were opened on Decem- 
ber 14, 1934, and the total amount applied for was {£46,670,000. 
Tenders were accepted for Treas bills at three months dated 
Monday at {99 17s. 8d. and above in full ; Tuesday to Saturday, 
at {99 17s. 7d., and above in full. The average rate per cent. was 
9s. 5-48d. The amount allotted was £31,870,000. The following 
table shows the weekly record at various dates :— 











Amount Total Amount A 

Date Offered | Applications | Allotted Rate % 

1932 £ f § s. 4d. 

| eeseee Seeereseseoos 40,000 50 8 4 
Ap te tae : 450000 so 38 p00 «3 280,90 2 3 273 
Orie PT wscsenenennne 55,000,000 | 100,325,000 | 50,000,000 | © 16 11-24 
anuary 6.........cccccss0ee see | 45,000,000 73,830,000 45,000,000 0 16 10-8 
seecooseccoccsonccocccost oo 45, 83 010 4-85 
Sis | Sees | Same | Sees | 2 te 

1 

anuary eecccccccccvocccoosos 35,000, 30,000,000 0 18 11-6 
ca evetienstealilieaiaumn <0,000/000 80,390,000 38,000,000 017 9-01 
DY 6......ccccccseccescccscscee 35,000,000 62,745,000 32,000 016 4:14 
Ober § ....cccseeees: ecocecce 35,000,000 65,260,000 31,510,000 0 15 9-702 
November 23.......0+ ecsceeee 40,000,000 000 40 0 6 3-97 
November 30.......cccce000e one ,000 40,000,000 0 9 3-94 
December 7. ececcecccescooos 40,000,000 58,425,000 40,000,000 0 1 2-18 
December 14 .coccccccecccecece 35,000,000 46,670,000 31,870,000 Q 4 §-48 


NATIONAL SAVINGS CERTIFICATES 


Total Sales of Savings Certificates No. of 











At the end of ber, 1934, the amount remaining to the credit 
of investors in vings Certificates, excluding interest, was 
£388,500,809. 
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: BANK OF ENGLAND 
Return for Week ended Wednesday, December 19, 1934 
i it ISSUE DEPARTMENT 
é 5 a 
ep. G8 £ No. of working days : 
rf i Notes Issued :-— ‘ Government Debt ............... 11,015,100 ” 
ttt In Circulation .................. ~ oe Other ponent Securities ora BIRMINGHANM....... 
Be In Banking Department ... 50, Other Securities ...........-0++++s , BRADFORD ......... 
{ 4 Silver Coin ......ecsccesseeneseenee 2,551,009 BRISTOL... 
. i ———— DUBLIN ............... 
Se. of Fiduciary Issue ... 260,000,000 Tle -inneninanesinsias 
. | Gold Coin and Bullion ......... 192,216, 618 LEEDS oo. 
a ss LEICESTER ......... 
‘ 452,216,618 452,216,818 LIVERPOOL.” 
fF : MANCHESTER .. 
a4 NEWCASTLE......... 
| BANKING DEPARTMENT NOTTINGHAM ...... 
et t SHEFFIELD ......... 
; HH 14,884,000 Government Securities ......... 83,841,413 
: 3,378,326 | Other Securities :— 
: 8,389,542 Discounts and 
. oa - fi240e;so4 7,024,263 : 
moo hm tst—<i=i~™s™SCOC Bn... £90,782,832 = =| Socuritis ....... 12,406,594 Pi 
| 27,733,906 | Notes $0,225 875 OVERSEAS BANK . 
: A 127,733,306 | Notes.........-cserssereeseeeseeeeees 50,225,875 RETURNS "i 
7 a Gold and Silver Coin ............ 556,029 — ; 
—— —— SOTE.— latest return of the Baak 
154,054,174 154,054,174 Economist tor ar Sotenber, 10. 1988, Cae - 
ene ° — | ~~~ pe Settlements. Dansig: in December 8. Federal Resurve 
Norway, Finland in December 15, 
j ; Amount, Inc. or Dec. on | Inc. or Dec. on 
om | Both Departments | Dec, 19, 1934 | Last Week | Last Year 
; ; £ £ Ru SOURCES 
e % Note circulation............-.0cscse0-++- 401,990,743 + 8,769,415 + 12,126,827 Gold Certificates on hand 
mt i 42 + 463,352 — 11,646,142 and due from the T: 
= ht 90,732,832 | —12,569,774 | — 1,169,679 = Total reserves ..........-.++++: 
ea bs 37,000,474 + 42,427 + 323,797 Total cash reserves ........ 
es 4; oes - 40 - 929 Total bills discounted........ 
ol 538,113,591 — 3,294,620 — 966,126 Bills bought in open market 
oe Ti 17,931,326 + $1,945 - 9,542 Total bills on hand _........ 
oh —_______- —_—_——|—— Industrial Advances......... 
Se be. Government debt and securities ...... | 340,410,188 — 1,940,501 + 5,181,318 Total U.S. Govt. securities. 
=n 4 and advances. 7,024,263 — 3,111,682 — 1,345,466 Tota! bills and securities 
at | i 13,286,810 + 1,843,296 — 4,249,307 Total resources ..........+. 
i 2,551,009 — 89,500 — 992,137 Lia 
ae 4) 192,772,647 + 35,712 + 1,049,008 Federal Reserve notes in 
2 | ———— “actual circulation ....... 
4 ot Federal Reserve Bank notes 
= a is 50,781,904 — 8,733,703 — 11,077,819 ia circulation .............. 
Sa $$$ |____—_—_ ——  Deposite—Memberbank—re 
eh i serve  ‘scqubdcoaneese 
ei te ‘ Government deposits ......... 
en - ; 37 -3% — 2-8% —- 43% ee PE canny sovesseece 
ue ae ‘ Capi surplus 
BR l 35-3% — 03% — 03% Total liabilities .............. 
ea ti eal 
: 5 be (000’s omitted) 
® a 3 ; 
) j i SEE. Sains Segutnat Gold in of Jas g 
TE = | en [|e pee yices | Se 
ee} 
a 7 
| 1934 £ £ £ £ £ 
“| i Nov. 14 | 452,050 20,930 | 97 bs ee 
Ca ee : » 21 4 452,113 376,905 25,338 95,891 37,671 63in 2 
a » 28 | 452,113 | 379,687 27,693 89,126 38,134 Nil 2 
se Dec. 5] 452,183 385,447 8,603 108,852 36,393 70 ia 2 
» 12] 452,183 393,221 7,926 103,303 36,958 Nil 2 
f eo 19 1 452,217 401,991 8,389 90,733 37,000 34 in 2 
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8 ; 

i é seeeeoreeres 
it Wert pecan 13 

z Week ended December 19 * sod Union Govt vat 
: : Total to date, 1934 ............ 

ae ¥ Total to date, el: Spseensnenes 

FF amuann oe deemase 0 184 = “106% | = 58%] — 75% | — 10m Capital 0 0 





Total for 1933 ......000008 
Total for peat 1932 .......000s 


Increase or decrease in 
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IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
lov. 24, Ov. x B ; 


13 
25,7619 
5,62,50 


§,27,50 
84,94,43 


847 896 851 
| 1,507 1,517 1,501 


127 69 103 66 


BANK OF FRANCE.—In francs (000’s omitted). 
Dee. 15, . 23, lov. 30, 7, 
1933 1934 1934 1934 
77,031,812 | 81,976,308 | 82,096,894 | 82,314,313 


96,929 8,976 9,024 10,326 
1,156, an 921,325 950,651 950,666 
3,418,799 3,922,016 3,068,338 | 3,256,951 


$,200,000 | 3,200,000 | 38,200,000 | 3,200,000 ,000 » 29, Oct. 31, 
2,910,507 | 3,182,426 | 3,227,682 | 3,219,810 934 


6,165,822 | 5,898,204 | 5,898,204 
5,490,070 | 4,896,845 | 5,649,302 
79,956,500 | 81,879,439 

5,406,455 | 4,829,023 

16,374,743 | 15,314,264 

2,218,400 | 2,077,371 

80-3% 


BANK OF PORTUGAL.—In escudos (000’s = 
New. wT Nov. ov, 


383, 422,998 
313,048 317,020 317.208 $18°199 $22,962 
1,049,444 |1,049,444 /1, 444 |1,049,444 1,049,444 


2,073,708 |2,075,697 beshiad 018 |2,052,168 
‘359, 371,747 | 409, ct 884 


80:4% 80-8% 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 


Dec. 15,, Dec. 1, Dec. 8, ; Dec. 15, 

1933 1934 1934 1934 
78,648 78,711 
21,204 21,204 
4,177 4,250 
3,707,422 | 3,598,030 
180,643 194,973 
12,099 


97,484 
754,919 
678,765 ® In dollar and sterling only. 
150,000 


anne NATIONAL BANK OF HUNGARY.—In Hungarian Pengé 


759,520 (000’s omitted) 
317,299 
2-11% 


¢ Im accordance with Art. 53 of the Statutes. 


Nov. 23,, Nov. 30; Dec. 7, 
1934 1934 


78,935 | 78,935 
14,080 | 15,177 
12,777 | 10,599 
562,809 | 588,604 
ov. 47,015 | 47,015 | 47,015 
2,7284 495 2.807 842 2,502,951 . $4,756 | 34,756 | 34,756 

68, 79,445 | | 81,346 $27,659 | $20,789 | 297,259 | 350,366 | 332, 
762,452| 639,960 | 671,401 | 692,226 1,233 | 101,505 | 129,220 | 99,975 
Cash certificates 115,136 | 115,136 | 115,136 

994,150 8,403,246)8,479,797 8,501, 177 181,069 | 180,076 | 180,816 | 1 


55,820 8} 30,824] 29,03 . 
aa, 187 on 138, 471 , * Calculated at pre-war parity of exchange. 


NATIONAL BANK OF CZECHOSLOVAKIA.—In Cz. K. 
NETHERLANDS BANK.—In florins (000’s omitted). (000’s omitted) 
Position, | Dec. 18,, Nov. 26,, Dec. 3, ) Dec. 10, Tet ly | ee ees ee | ee 

wu. | 'Tea/boa'"| 920531 | 955-003 | segoo | sitoss | eine 2,675,863*| 2,675,799*| 2,676,480*| 2,677,170* 
18,185 | 17,362 | 17,945 foreign 175,511 

25,903 | 38.054} 26,491 ; 
‘966 ‘366 2'104,374 
144,727 | 147,531 | 143,084 1,116,837 


881,946 | 913,568 | 883,034 | 872,308 030 | 5,395,503 | 5,148,335 
86,920 Check account balances . 801,792 | 1,083,136 
: LA Other liabilities ............0+ 685,150 


© Gold previously booked under “ Balances Abroad” now shown under “Gold” at 


27, 
31,200 
402 


1,259,477 


BANK OF JAVA.—In florins (000’s omitted). 


Position, , Dec. 1 . 24, 1, 8, 
May30,191 1033” 1934 1934 | 1934 


25,705 | se'suo | 142,760 | 142,990 | 142,640 
71 72 72,600 
} rae {7 i2| Tito | Sto 
car 13,964] 10,050 | 11,540 
100,498 | 188,488] 180,610 | 180,210 
11,250 | 28403 34,200 "590 


NATIONAL BANK OF JUGOSLAVIA.—In dinar (000’s omitted) 


Dec. 15, | Nov. 23, 
1933 1934 
m78 908,114 1,900,827 
oe 17,138 "e767 
_ 29,350 | 20,821 
53,574 | 7,372 
83,042 | 72,252 
29,216 | 52,063 
275,925 1,410 
eoaes 1,821,518 


103,000 


NATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 
aoe 
8,415 946 
‘cinae 5,668,260 
21,631,732 21,765,503 


21,595,401 | 21,649,767 
Other ape Danes, 7,562,503 | 7,800/677 | 7,900,116 | 7,350,323 ieee 


1o'sa0 
‘Ser. 677, toa 
Saran 31580;708 3,474,424 


5,068,269 | 5,668,269 
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BANK OF GREECE.—In drachmae (000’s omitted). 


Nov. 30,} Nov. 15, | Nov. 23, | Nov. 30, } Dec. 7, 
AssET® ie ... | gsso01 | 4.008768 | 4,086,218 | 4,087,273 | 4,000,263 
Gad Be rm +540 882 633,542 | 698.542 | 698,542] 638, 





638,542 

Other foreign exchange .... 2,150 722 646 635 620 

Bills discounted............++- _192,739 248,474 247,830 246,844 246,810 

AAVENCES .......0.000.ecesereee 2,682,510 | 1,892,598 | 1,909,829 | 1,944, 1,893,729 

Debt to the State ............ 2,714,111 | 2,714,111 | 2,714,111 | 2,724,111 | 2,714,111 

Liasiuitigs 

Capital paid up ...........+.. 400,000 400,000 400,000 400,000 400,000 

Notes in circulation cccvcccce 5,425,576 | 5,716,492 | 5,643,991 | 5,644,454 | 5,633,334 
Deposits and current ac- 

COUNES......-.00.receeeeeeseeees 4,969,587 | 3,616,330 | 3,698,105 } 3,698,800 | 3,699,777 

Foreign exchange liabilities 71,089 126,338 129,896 128,696 134,823 


CENTRAL BANK OF TU RKEY—In {T (000’s omitted). 


Dec.. 7, | Nov. 15, Nov. 22, ; Nov. 29, | Dec. 6, 
AssETs 1933 1934 1934 1934 1934 
Gold coin and bullion ...... 17,094 19,338 19,359 19,396 19,399 
Other coin and notes ....... 12,706 7,362 7,656 6,119 5,682 
Pree exchange ...... 4,427 8,530 9,946 9,870 9,442 
Treasury quebec 152,060 149,116 149,081 149,031 148,925 
PR ccensnsescsnssvecserscccecese 34,610 32,549 $2,566 32,442 32,553 
Securities .............0.c-eeee 4,500 4,500 4,500 4,500 4,500 
LiaBILitiEs 
CapBtell.....ccrcccccccecccccsceccee 15,000 15,000 15,000 15,000 15,000 
Note Issue :-— 
Ordlinary.........00..0sse00ee 152,060 149,116 149,081 149,031 148,925 
ny eoccascocess 8,688 8,688 9, 9,688 10,688 
Sight liabilities ............... 26,560 28,966 30,955 28,552 28,593 


BANE OF POLAND.—In zloty (000’s omitted). 
| Dec. 10, | Nov. 10, | Nov. 20,] Nov. 30, | Dec. 10, 
1934 1934 1934 


ASSETS 1933 1934 
a 474,387 498,062 498,612 499,238 499,723 
Foreign exchange and bal- 

SE cccnssecasnebennemen 85,996 35,860 34,783 30,106 26,993 
Bills discounted............... 665,759 638,742 615,762 631,918 619,101 
Loans against securities..... 75,913 47,448 47,228 49,707 48,783 

fund securities...... 92,730 91,486 91,486 91,486 91,486 
Advances to State ........... 90,000 90,000 90,000 000 90, 
LiaBILITIES 
Share capital ...............00+ 150,000 150,000 150,000 150,000 150,000 
Reserve funds ................ 114,000 114,000 114,000 114,000 114,000 
Notes in circulation ......... 987,180 968,401 931,004 957,944 956,894 
Current accounts ............ 224,679 212,535 241,762 237,336 212,952 


Nov. 15) Nov. 23,] Nov. 30,! Dec. 7, 
1934 1934 | 1934 1934 





Gold coin and gold bullion ............... 20,172 | 27,797 | 27,805 | 27,815 | 27,815 
Net foreign exchange ...............+-+++- 1,272 3,782 3,779 3,821 3,956 
ae DP scnccceesenvemss 1,591 1,407 1,276 1,386 1,438 
Home Giscounted ............s0-seee0 8,427 7,279 7,145 6,949 6,635 
Loans and advances ............s.ss0sse0008 10,878 6,113 7,661 8,072 7,417* 
Thereof loan to Government ............ 4,000 2,500 3,500 3,000 5 
LIABILITIES 

Notes in circulation ............0..+++++00 31,203 | 34,919 | 37,241 36,604 | 35,647 
Sight deposits and t accounts.... | 12,892 | 16,221 | 15,354 | 15,793 | 16,597 


Ratio of reserve to current liabilities... | 48.63%! 61-75% I? 60-05%! @0-38% | 60 81% 
® Includes Ekrones 2,364 guaranteed by the Government. 
BANK OF LATVIA.—In lats (gold francs) (000’s omitted). 


Dec. 11,) Nov. 12,)Nov. 19,; Nov. 26, Dec. 3, \Dec. 10, 
Assars 1933 | 1934 | 1934 | 1934 | 1984 '| 1934 
46,328 | 46,330 | 46,331 | 46,332 
15,867 | 15,852 | 15,763 | 15,754 
3,418 | 3,531] 3,188 | 4,664 
10,745 | 10,209 | 9,501 | 10,119 
61,597 | 61,416 | 60,974 | 60,169 
74,308 | 75,743 | 75,871 | 76,194 


35,556 | 36,208 | 36,834 | 36,838 
20,426 | 20,426 | 20,426 | 20,426 
5,028 5,028 5, - 
18,752 | 18,832 | 18,939 | 18,989 
100,730 | 99,875 | 97,400 | 97,518 
43,567 | 44,281 | 44,884 | 45,962 


BANE OF JAPAN.—In yen (000’s omitted). 
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1,134,993 
724 
Other ts 11,440 66,150 
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Rate. 
per cent. (e) 
rate is 43d. sellers. (k) Registered marks quoted at a discount of 


(m) Official rate 39}d. sellers. (nm) Official rate 39§d. sellers. (p) Oficial rate b i 
sellers, and the average remittance rate for importers 319§d. 


IIl.—Forward Rates 
(Closing quotations) 









Per{ | Perg 










, | Dec. 15, | Dec. 17, | Dec. 18, | Dec, 18) Dax, 
1934 | 1934 | 1934 | 198 | i 
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ONEY AND EXCHANGE RATES 
EV ig iinst Company cables the following money and 
rates in New ee 
escbange Dec. 20, Now. 23, Ls 28, "ise = Dee. 18, 


1 1 


Brit 
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Dec. 5, |Dec. 12, | Dec. 19, 
1934 1934 1934 
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CENTER AND SOUTH AMERICAN EXCHANGE RATES 


The Anglo-South American Bank, Limited, quotes the following 
ates of exchange :— 


4s 


T | sm | "ar | SEr 
7 
7 


Quoted on Noor Yor 
¢t Nominal. ~ Rates calculated on basis of New York cross rate 
(t\* Free” Market Rate. (a) Official Rate. 
OVERSEAS DOMINION RATES 
CoMMONWEALTH OF AUSTRALIA AND DOMINION OF 
New ZEALAND 
London on Australia and Australia and New Zealand 
New Zealand on London*® 


Buying Selling 
Aus- New Aus- 
tralia | Zealand| tralia 
125 124 


i 


tates ( and = ) now on £1 
The ee ee aan inane 
a tated Dereetoes ser tae ee aera ot Gold and aver 
Department of H.M. Custom and Excise :— 


IMPORTS AND EXPORTS OF GOLD 
Gold Gold Exported trom Great Britain 


and Northern Ireland, week ended 
December 20, 1934 


THE ECONOMIST 


IMPORTS AND EXPORTS OF SILVER 


Silver Im into Great Britain 
and Nort! Treland, week ended 
December 20, 1934 


Irish Free State ... 
British S. Africa... 
Aden and 

Dependencies 
British India 
British Malaya ..... 
Hong Kong 
Australia 


178,172 


* At current market price. 
GOLD MOVEMENTS : 


sss 


Movement Dec. 14, 1934, to Dec. 20, 1934 (inclusive) 

Movement during year 1933 

Movement during 1934 (January 1 to Dec. 20, inclusive) 

Movement April 29, 1925, to Dec. 20, 1934 (inclusive) 

Movement September 21, 1931 (gold standard suspended), to Dec. 20., 
1934 (inclusive) 


GOLD MARKET 

Messrs Samuel Montagu and Company write on December 19, 
1934, as follows :— 

The Bank of England gold reserve against notes amounted to 
£192,182,804 on the 12th instant, showing no change as compared 
with the previous Wednesday. On the 17th instant, the Bank 
announced the purchase of {33,814 in bar gold. In the open 
market about £1,200,000 of bar gold was offered during the week. 
The demand tended to be more general and in the price quoted 
to-day a premium over dollar parity was again established. 

Quotations during the week :— 

Equivalent value 
Per fine ounce’ of £ sterling 
December 13 . 83d. 12s. 0-90d. 
ie . Od. 12s. 0-86d. 
. 54d. 12s. 1-16d. 
a . 7d. 12s. 1-03d. 
iy . Od. 12s. 0-86d. 
= . 94d. 12s. )-82d. 
Average . 8-08d. 12s. 0-94d. 

Shipments of gold from Bombay last week were on a large scale, 
exports amounting to about /1,828,000. The s.s. ‘‘ Carthage ”’ 
has £1,768,000, of which {1,692,000 is consigned to London and 
£76,000 to New York. The s.s. “ President Garfield” carries 
£60,000 consigned to New York. 


SILVER MARKET 


The first half of the week under review was very steady, prices 
remaining unchanged at 244d. for cash and 24 4d. for two months 
delivery for the three consecutive days. A weaker tendency 
developed rather suddenly following a sharp decline in the Shanghai 
exchange; this was said to be due to operations by speculators 
owing to rumours of impending announcements regarding China's 
currency, possibly involving the devaluation of the dollar. Although 
official denials of such intention were soon forthcoming, there was 
some nervousness among bulls, the Indian Bazaars being affected 
in particular. Consequently, the market had to deal with a con- 
siderable amount of speculative re-selling, which caused the fall 
in prices. 

There has been some speculative support at the decline, but the 
chief demand was from America, for which quarter considerable 
purchases were made in the afternoons. 

The market shows some uncertainty at the moment, but it is 
considered that the set-back may prove to be temporary. 

Quotations during the week :— 

In LONDON 

Bar silver per oz. std. 
Cash Two Months’ 

delivery delivery 
December 13 ... 244d. 24%,d. December 12 ... 

" 14 ... } 244d. ‘a 13 
1S ... : 244d. oe 14 ... 
17 ... ‘ 244d. a2 15 ... 
18 ... 24 4d. v BF 2. «a0 
rh eb 18 ... 
24-385d. 


In NEw YorK 
Cents per 
Ounce 
*999 fine 


The highest rate of exchange on New York recorded d the 
period from the 13th instant to the 19th instant was $4- and 
the lowest $4-93}. 
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. ei! The stocks in Shanghai on the 15th instant consisted of about WEEKLY . 
cf 4 27,000,000 ounces in sycee, 256,000,000 dollars and 40,000,000 RAI 
ey ounces in bar silver, as compared with about 28,800,000 ounces in LWAYS OF GREAT BE 
Peet fa) sycee, 264,000,000 dollars and 39,400,000 ounces in bar silver on oes Recs 
+ ee the 8th instant. 
of GOLD AND SILVER PRICES y Agee gy me 

Pe Gold Silver— é Deo 15, 1994 
ee i Date Silver 

f) : Great 

4 1934 s. d. d d. d. ( a 

oi Dec. 14...] 140 9 | 24%] 24% | Dec. 20,1928] 26% af et 

an » 15..] 140 54 ae 24 » 19,1929} 22 
ay o 17 ...] 140 7 | 2% 24 » 18,1930] 14 

oT ke » 18... ] 140 9 | 23H, 244 » 17,1931 | 20% 

i. » 19... |] 140 9$ |] 244) 24% » 22,1932] 16 

Ls » 20...) 140 8$) 24%] 24% » 21,1933) 18% — Total ...... 

; NOTICES 


We are informed that the board of directors of The Union Bank of 

i ; Scotland, Ltd., have elected Mr Adrian Henry Cook, Writer to the 

oc oe Signet, 61 Castle Street, Edinburgh, of Messrs W. and J. Cook, W.S., 
‘ . to be an ordinary director of the bank. 








COMPANY NEWS 








ae First 1934, 

ae mt, all Yar 1994, compared 
4 AMERICAN RAILROADS i Eyer tb k 
t : MONTHLY GROSS AND NET RECEIPTS Second half- 1934, 

i with half-year, 1933 : 

3 24 weeks to December 16, 1934 


py Pe 





De. | Receipts for Month 


2 Aggregate Ten Months Weekly average second half 1934 
aa A Company | § | Ending) scrip- ees _— 1934 compared with Latest week 1934 compared with 
& = ton | Month of Oct., 1933 eee eee 
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Southern st 10 |Oct. 




























































oe i 
: ig i Atlantic Coast || 49 loct. 31) GTOSS| 2,730,538) + 68,073) 33,041,518|+ 1,293,291 Week ending December 15, 1934 .............000 
ot ; Line ......... 5, 1934. ...... 
ea i Atchison Topeka} 10 |Oct. 8,451,409 For an explanation of the manner in which the 
: + i ae ne 3,308,860 Fconomist, March 17, 1934, page 
owt — 10 jOct oe Note.—The receipts this year include receipts 
id nie eee lLUlUmUmlUlClU " oe areas absorbed by London aa in the = 
BE! Sometet ior a fox : {2S Sth bas fhe et ners rea 
oi Jersey ...... . 199,276] 2/698,589|+ "652/263 OVERSEAS BAILWAES RECEIPTS 
+ it CBcsapeake 9 |Sept. eye ee 03,000,200 + 2,868,223 
* f an hio .. , ’ a 431 462,708) + 
a ti ChicagoandN.{| 10 loct 7,364,251|+ 32,217] 64,842,0 
Yi Hh: cptvestem. 1,043,119|— 266,897] | 4,618,364 I |= 
icago, Bur- ,087,196|— 246,846] 67,369,584 
Hit cates | vole of eel Seals eae iota aa 
si hicago Great 528,724|+ 115,282] 13,053,075 
Bie Western ....f| |o 157,588|— 10,421] 1,015,728 
a Chicago, Mil.\} 40 loct. 8,534,475|+ 341,060! 74,200,664 
eit and St. Paul 982,415|— 250/588] 5'833.857 
4) Rock {| 10 loct 6,180,563|+ 51,340) 56,975,215 
ce tl Island, etc 500,463}+ 13,992] 1,816,514 
3 , 1,946,486|— 115,185] 19,526,807 
ian udson...... N 75,760|— 202,005) 1,230,888 
ay 2,327,879|+ 2275692] 15,951,583 
a8 467,267|— 215,672] 1,976,598 
ae 6,725,767|+ 49,811] 63,902,288: 
eE 1,290,761|+ _ 79,876) 11,268,535 
nh 2 ¥ 8,083,451|+ 788,601) 59,832,148 
ons oat | 2,790,768] + 531,136] 11,663,664 
13 ie i’ 725,913|+ 134,257) 8,273,846 
‘ f 1,685|+ —50,481| 830,293 + 
4 ft 8,248,514|— 378,928] 75,794,508 aa 
Bi 1,193,858}— 722,113] 10,827,862 
199,008] 4. @0r478| “11344°662 ; 
= ,005} + 4 1,344,662 Ia 
dis: 3,518,252|— ee 33,449,219 and ) onan | 
B 848/+ 162,906) 4,159,119 : ine N.E. ae 
ames Sean a ame a ca 
y p< ’ 1,515. 14 . 24 4 
ha , , 472,950 529,1 rr 
fe 2,147,900)-+ 26,856) 19,003,507 244 ans 7 ” “ 
a * . — 436, 22,337,235 1,367453 a on 
9S SE exas Fy Np LL Nett (Orite,0o7)— 343,322) Dr2039,119|— + 212,902 B.A. Western ...... 2 a taal 45 
mi 8 
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899) — 1,072,344/247,802 
2,422,957) — 1,013,855] 25,878,891|— 3,343,717 
OSS) a 604,495) 52,086 
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Union Pacific... | 10 /Oct. 31 
Wabash eoveeccces 10 Ue 
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BRITISH OVERSEAS AND GENERAL 
poms Socio’ So. postpone 
5 per cent. tive preference stock. 
CREDIT FONCIER D’ALGERIE ET DE TUMISIE.—An interim 
No. be. Tite dividend je isc eavanm Oe or after Jeqwary 1, 1985, 
is the same as was at peer Te 
A. AND 8. HENRY.— announces payment 
s00i on tae LOOSE Dye cle Seniesa Te 8 A Tee eerie bee 


dividend and to defer consideration of a dividend for the year 1934 until the accounts 
are available. Mr F. C, Bowring has joined the board. 

MILLOM AND ASKAM BEMATITE IRON COMPANY LIMITED.—The directors have 
decided to withhold payment of a preference dividend, believing it to be the most prudent 
course to adopt. 

Company announces 
tion upon National Fixed Trust certificates 


to certificate holders registered t December ist at the 
5.2917d. net oer kena the due date, January ag 


s' recei no di : 
1934, to redeem the Great Western 


Warrants for interest on the 5 per cent. income 
31st and warrants in payment of dividend for 
the 74 ae preference stock ({1 
on Decem 

DIVIDEND ANNOUNCEMENTS SUEZ CANAL. —The Sues Canal Company has 


eM piiitt [ae 


—_—_—_—_— 
= ¢ FS 
4 Fs a 


the 
Rate Ann ex 
nae 0S 9, ot Stated Dividend for bes Usain 


in Whole Years : 
© Interim div. ¢ Final div. on the founders’ shares. represented a small increase on the previous year. 


THE CONSTANTINOPLE TELEPHONE COMPANY.—In consequence of the - 
- y ee een stances referred to in the circular letter of September 18th last, and the 
Name of Compan: Interim regarding remittances from Turkey, the payment of interest due on January Ist next to 
Interim | Date of ; the 6 per cent. obligation and 6 per cent. certificate holders is postponed. 
or Pay- | Compari THE INDIA RUBBER, GUTTA PERCHA AND 
Final | ment th LTD.—The directors 


£26,053 
on the preference shares for the year ended September 30. 1934, payable 
December 17, 1934, which will absorb £13,750, and to transfer to 
2%*| Jan. 8 i a oo account £5,000, carrying forward {7,303 8s. 9d. The share registers 
Nil*} ... a 5 December 10th to December 17, 1934, both dates inclusive, and the ual 
“oe Dec, 31 ae meeting will be called for December 17, 1934. 
aise — = ~_ one UNION-CASTLE MAIL STEAMSHIP COMPANY.—The directors have sanctioned the 
, = oon payment on January 1, 1935, of six months’ dividend to December 31, 1934 {less aah 
on the 43% per cent. preference shares, and six months’ arrears of dividend to June 30, 1 
(less tax), on the 6 per cent. ‘‘ A" preference shares. 
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ference employees’ ca : up une 30, 
1933. Waseate foe thts dividewd, eed for the ccraamt auarterky dividend oa the 3150,006 
first preference share capital, will be posted on December 31, 1934. 
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eos | soe REPORTS AND NOTICES 
aL p.s. quesene 
— p.s. 
The directors of Peter Walker (Warrington) and Robert Cain 
and Sons, Ltd., announce the appointment of the Rt. Hon. Lord 
Brocket as chairman of the company and its associated companies. 


Sir James Curtis of Broadacre, Dorridge, Birmingham, has been 
appointed a director of Mitchells and Butlers, Ltd. He is well 
known in Midland commercial circles, and has had a long experience 
in local government administration and in work for government 
departments. Sir James was recently appointed a 
Lieutenant for Warwickshire and is a magistrate for that county 
and for the City of Birmingham. 


Mr Edgar Marzetti has been appointed a director and Mr S. C. 
Parker (late of the editorial staff of the Investors’ Chronicle) has 
been appointed manager of Allied Investors’ Fixed Trusts, Ltd., 
which is the managing company of the British Industries Fixed 
Trust. 


Mr J. Rietchel, F.1.A., joint actuary of Sun Life Assurance 
Society for the past seven years, has been appointed by the board 
of directors joint general manager and joint actuary, as from 
January 1, 1935. 
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RAILWAYS 


SAN PAULO (BRAZILIAN) RAILWAY COMPANY, LTD.—The 
directors announce that they have received advice by cable that 
the Minister of Transport has approved a schedule of rates and fares 
as recommended by a Commission appointed by the Minister and 
approved by the company. Such schedule will come into force 
from January 1, 1935, and will take the place of a schedule under 
a sliding scale based on exchange. 


ibe " na INTER-STATE ROYALTY CORPORATION, LTD.—The statement of 
10 10 profit and loss for the nine months ending September 30, 1934, 
14% vs - shows om received “oA6 ry a ee s oil eekiaan 
a allowing for exchange, ,119-96. income before provi 
PPR gh! PH tg for Government taxes was §27,530-20. Surplus December 31, 1933, 
we 8 was $3,386-76. Total available for distribution, $27,632-49. 
Unchanged This is dealt with as follows: Dividend of 28 cents per share on 
3%, 2 a“ “A” shares for the quarter ending March 31, 1934, $5,873-22; 
Unchanged dividend of 28 cents eee 7 a ek 
- June 30, 1934, $9,049-60; dividends of 28 cents per 
14% a i shares for the quarter ending September 30, 1934, $12,522-69— 
we = $27,445-51. Surplus, ae 30, 1934, before providing for 
Government taxes, $186 -98. 
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EDMUNDSONS ELECTRICITY CORPORATION, LTD.—The results 
of the operations of the Edmundson group of ae during the 
month of November, 1934, as com with the Sempre 
month of 1933, show an increase of 17 per cent. of units sold. 


THE CHARTERED INSTITUTE OF SECRETARIES.—Mr Howard 
Foulds, J.P., secretary of Callender’s Cable and Construction Com- 
y, Ltd., has been elected president of the Institute in succession 
to Mr W.G. Hislop. Sir Enoch Hill, J.P., president and managing 
director of the Halifax Building Society, and Mr Christmas Evans, 
secretary of Ocean Accident and Guarantee Corporation, Ltd., 
have been elected vice-presidents. Lieut.-Colonel Reginald Tristram 
Harper, O.B.E., secretary of Buenos Ayres Great Southern Railway 
Company, Ltd., has been elected treasurer. 


JOHN ISMAY AND SONS, LTD.—The directors announce that they 
have acquired a controlling interest in the British Blue Spot Com- 
pany, Ltd., manufacturers of wireless loud speakers and accessories. 


SOUTH-WESTERN GAS CORPORATION.—Close Brothers, Ltd., 
announce that the South Western Gas Corporation, Ltd., has recently 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS ae 































th 
Net Profit Appropriation 
Balance | _,“fter_ | Amount mana : 
ee _— jam —— ae ividend Carried i 
Pp y Ending < Last Deben- Distri- Prefce. Ordinary 0 
ccount ture bution _—_—_—_—_————— | - a 
Interest Amount} Amount | Rate tion, etc. : 
} 
£ £ £ % £ £ 
Newcastle Breweries.......... 108,076); 12,000 28,000 7 23,000} 45,6 
Waller’s Bradford Brewery 13,512 an 11,1 34 ond 2: 
Hotels, Restaurants, etc. 
Joon C- a 51,132 _ 29,954 5 10,000: 
n, an 
Arniston Coal ...............++. 29,478 1,144 12,594 10 ino 
Nasmyth, Wilson and Co.... 17,071 ove swe --» Dr. 17,500 
Rubber, etc. 
Beau Sejour Rubber.......... 3,475 
Krubong — Rubber. 1,172 
Abbott (W.) and Sons ...... 2,940 ue din see Dr. 
Amalgamated Cotton Mills 
PCE 43,777 
Trusts 
Aberdeen, Edinburgh and 
London Trust ............... 11,908 9,500 3 
Army and Navy Investment 5,584 


Scottish Consolidated Trust 
Scottish Stockholders In- 


vestment Trust ............ 18,284 7,672 
Second British Steamship 
Investment Trust ......... 30,540 9,688 8,719 4} 

Companies 
British-American Tobacco . 585,000) 4,729,519] 20¢ w» — |2,209,642) % 
Cyprus and General Asbestos sie bes ab ...  |Drll4 | Dr. 0,579) ~ 
Lister (R. A.) and Co. ....... 13,725 17,437 74 95,234} 50,991 i 4 
Murray (D. and W.) ......... ae ee a ad Dr283352)\D1 00,2) « 
Proprietors of Hay’s Wharf 318,857|| 89,400} 100,000 10 42,541} 96,91 : 
Smith (D.) and Sons.......... 12,867|| 6,854 5,231, 22§ |Dr. 1,000) 1,780) . 
Stoll Theatres Corporation 97,117 di 97,11 5 
Turner and Newall ......... $20,354 104,349} 130,51 


(v) June 7, 1933, to August 31, 1934. 


COMMERCE 


SURVEY OF COMMODITY MARKETS 


THERE was a lull in a number of commodity markets 
during the week ended last Wednesday owing to the ap- 
proach of Christmas. Although a number of quotations 
were marked down a little, the improvement noticeable in 
recent weeks has, on the whole, been maintained. 

Partly as a result of smaller Continental purchases, wheat 
prices are slightly lower on the week. An important 
development in the wheat market was the decision of 
Argentina, Australia, Canada and the United States ‘‘ to 
make room for France’s temporary réle as a wheat export- 
ing country *" in the reallocation of quotas for 1934-35. 
Wednesday’s quotations for raw sugar were a little lower 
than a week ago. At Smithfield market, English beef and 


52.664|| 14,025} 1 
34.025|| 17.662 


(t) 15 Months. + Free of Income Tax. 
=e 





acquired 65-5 per cent. of es. 
=— of the fansdeuneiie =e Per cent, Me 
e ordinary shares and stock mf 
Company. of the "y y 
COMPANIA ARGENTINA DE NA ate 
TADA.—Gross takings for the month of Now 
Argentine paper $2,068,295. This compares wi 





























$1,909,886 for November, 1 increase 
$158,409, or 8-29 per cent. -_ a 
number for November, 1934, is 71.3 : 
1934, and 71-8 for November, 1933, 
SOUTH-WESTERN GAS CORPORATION, ‘ 
announce t the South-Western 
seer “oe 95 per cent. of eo 
per cent. of the participating preference sh 
Gas Light and Coke Combe Ltd., and 100 
capital of the Malmesbury Gas and Coke 






































101,098) 484,394 10 










AND TRADE 


New Zealand frozen mutton were dearef, but St, 
beef was cheaper than a week ago. Foo 
decline, egg prices were again wit 
Among textile raw materials, cotton, _ cootinel 
practically unchanged on the week, but tax ahs! 
advance in price and now costs almost a 
ear ago. : , 
" The market in copper was active and ree | 
a slightly higher level. It Cea to be acess 
international restriction of supplies of the mesiest 
a conference in January. A meeting st Brose 
the Zinc Cartel took place this week age 
decisions were not yet known when We =a: 
Wednesday’s price of lead was slighty hee 
quotation for tin somewhat lower, 

















December 22, 1934 


in vegetable oils experienced a slight reaction, due 
. favourable crop reports from Argentina. The 
PF xt in rubber closed on Wednesday with quotations at 
Tontly higher levels than a week ago. 
c , prices in Chicago any Hacioneny. ewer on the 
; cocoa, copper, lead and spe are dearer. 
-. yt of the dollar prices of staple commodities 
(December 31, 1931 = 100) stood at 151.1 on Wednesday 
with 150.7 a week ago, 147.1 a month ago, 

‘4 122.8 on the corresponding date last year. 


COAL 
—Collieries have been raising er tonnages with 
leting the December quota before the Christmas 
day or ag emg Prati Aw agian doa 
De veries dificult. Certain shipping qualities are scarce, a 
om ee hampers the arranging of forward business. The 


rx 
TLV 


aveth of electrical generation is responsible for a heavy and ever- 
gate 


call for small coals. Steam coals and coke are argestene- 
‘tv a full demand, and sales of house coal have increased, although 
te super-qualities are still neglected. 


N-TYNE.—Shipment figures are at a good level. 
From the Tyne the total of coal and coke cleared last week reached 
the aggregate of 325,115 tons, which is 51,312 tons more than in 
the corresponding period last year. The Northumberland steam 
market remains firm, there being little coal of any description avail- 
able for shipment this year, whilst inquiry continues to be good for 
weeks ahead. The better conditions in Durham are main- 
tained, trade in the gas and coking section being brisk. Bunkers 
re a steady market. 

Current f.o.b. prices for export :—NORTHUMBERLAND.—D.C.B. 
screened, 14s. 9d. : smalls, 11s. 6d.; Howards, Bentinck, Newbiggin, 
screened, 14s. 3d.: smalls, 11s. 6d.; Tyne Prime, large, 13s. 6d. : 
smalls, 11s.; Hartley Main, large, 13s. 6d. : smalls, 1ls. DurHam.— 
Lambton, South Hetton, screened steam, 15s. 2d. : smalls, 11s. 6d.; 
Wear Special gas, 15s.; Holmside, Ryhope, Boldon, unscreened gas, 
lis. 8d.; second-class gas, 13s. 2d.; coking, umscreened and/or 
smalls, 13s. 2d.; Prime unscreened bunkers, 13s. 6d.; second-class 
unscreened bunkers, 13s. 6d.; Prime Foundry coke, 20s. ; Newcastle 
and District gas coke, 20s. 3d. 


GLASGOW.—Home requirements are on a fairly large scale, so 
that export supplies are none too plentiful, and the scarcity of 
prompt shipping parcels is accentuated by the fact that the collieries 
are well booked until the end of the year. The market is therefore 
firm, but is becoming increasingly nominal. Shipments last week 
expanded by 33,750 tons to 279,000 tons, raising the increase for 
the year to date over the comparable total for 1933 to 943,600 tons. 

Shipment prices (f.o.b. district ports) :— LANARKSHIRE.—Ell 
best, 15s.; splint best, 17s.; splint second, 15s. 6d.; navigation, 
screened, 14s. 9d.-15s.; navigation, unscreened, 13s. 3d.; Hartley, 
6s, ; steam, 13s. ; trebles, 15s. ; doubles, 14s. ; singles, 12s. 9d. ; pearls, 
12s; dross, 10s. Fire.—Best unscreened navigation, 12s. 9d.; un- 
screened navigation, 12s. 6d.; first-class steam, 14s.; third-class 
steam, 13s.-13s. 3d.; trebles, 14s.-16s.; doubles, 14s.: singles, 
1s. 9d-13s.; pearls, 12s. LoTHians.—Prime steam, 13s. 64d.; 
secondary steam, 13s.; unscreened navigation, 12s. 6d.; trebles, 
I3s. 9d.-14s. 6d.; doubles, 14s. ; singles, 12s. 6d.; ris, 12s. 
AYRSHIRE.—Best unscreened navi ation, 14s. 3d.; jewel, 15s.; 
steam, 14s. 6d.; trebles, 15s. 6d.—15s. 9d.; doubles, 14s.—14s. 6d.; 
Singles, 13s, 9d.; pearls, 12s. 9d.; dross, 10s. 


CARDIFF.—Conditions on the Cardiff coal market have not been 
affected to any appreciable extent by the approach of the holidays. 
last week shipments in the foreign and coastwise trades at the 
South Wales docks totalled 382,800 tons, compared with 367,800 
teas in the previous week, and 359,260 tons in the corresponding 
= last year, but these statistics represent little more than 50 per 
of the actual capacity of the appliances, and neither the 


‘ings in the freight market nor the stem sheets of the 


i a pom No further poneewes are announced, but 

‘ ways are inquiring for tenders for the suppl 
ae tons. Washed and sized coals, icularly dry aieh, 
strongest feature, and the supply of large, in spite of reduced 
‘ 18 more than adequate for current demands. It transpires 
approval of the Courts will be n for the conclusion 
of the Powell Duffryn Steam Coal Company, Ltd., and 
Associated Collieries, Ltd., and that the offer of the 
Company to exchange at par one Powell Dufiryn 
for two {1 ordinary shares of the Welsh Associated 
.\Uup to half the amount of the total ordinary share 
ons) is made to all the ordinary shareholders in the 
: e _ not to any particular group of interests 

it. 

oe te quotations :—Best Admiralties, 19s. 6d.; 
i. to 19s. 6d. ; best drys, 18s. 9d. to 19s.; Black Veins, 
- Gd.; Western Valleys, 17s. 9d. to 18s.; Eastern 
- to 17s. 74d. ; best small steams (washed), 13s. 6d. 
smalls, 13s. 6d. to 14s.; second steams, 12s. 6d. to 
te, best large, 36s. to 38s. 6d.; Red Vein, large, 22s. 
made cobbles, 37s. 6d. to 48s. 6d.; French nuts, 
‘Sd. ; stove nuts, 37s. 6d. to 48s. 6d.: rubbly culm, 
"ae foundry coke, 32s. 6d. to 40s.; patent fuel 
quarter) os _pSwoed, ex ship, 24s. 6d. (December), 24s. 1}d. 
rench, and 21s. 6d. to 21s. 9d. for Portuguese. 


~The coal trade is brisk, and as is usually the case 
year, prompt delivery is difficult to secure. 
being done in the Irish market, and there have 
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been large shipments to Belfast and Londonderry. Free State 
business, on the other hand, is and is still declining. 


IRON AND STEEL 


MIDDLESBROUGH.—The pig iron market is quieter with the 
approach of the holidays, and as the local foundries will be closed 
for two or three days next week, pig iron producers will have a 
welcome opportunity of replenishing their stocks, which are very 
low. Prices are maintained on the basis of 67s. 6d. per ton delivered 
Middlesbrough for No. 3 Cleveland foundry pig iron and 69s. per 
ton delivered Middlesbrough for No. 1 quality hematite with the 
usual extras for other areas. An order has been placed in this 
district for 9,000 tons of railway chairs, the bulk of which will be 
produced by foundries belonging to the big pig-iron producers. 
Messrs Dorman, Long and Company are lighting an additional 
blast furnace at their South Bank works at the end of this week 
for the production of ferro-manganese. This will mean an increase 
in the consumption of blast furnace coke, for which there is a steady 
demand, prices being maintained at 20s. per ton delivered at the 
furnaces. Foreign ore is in poor demand, but the tone is distinctly 
firm with sellers hinting at higher figures for forward delivery. 
The production of semi-manufactured and finished steel is very 
high, and the figures for this area over the twelve months ending 
December 31st will show a very considerable increase when compared 
with the preceding twelve months. Heavy steel scrap is firm with 
makers offering 51s. per ton, but merchants are not too keen to 
commit themselves at this figure. 


SHEFFIELD.—Works have been speeding up this week in antici- 
pation of the holiday stoppage. This is likely to be normal in 
duration as there is a considerable amount of work to carry over 
into next year. The volume of trade appears to be maintaining 
previous levels, with a tendency to ease off in the lighter and 
special qualities of steel. Exports of iron and steel materials, 
electrical apparatus, tools and hardware and non-ferrous metals 
during November barely held their own as compared with October. 
Nevertheless the comparison with last year is favourable and most 
branches of steel occupy a strong position. Local sentiment is 
generally optimistic, tempered by a little dissatisfaction with the 
export position. Employment in the steel and allied branches 
will be well maintained until the end of the year. The seasonal 
trade in plate and cutlery has ended rather unfavourably, but the 
year’s operations have been equal to those of last year. 


WORKINGTON.—Trade closes on a strong note on the North-West 
Coast. A large volume of forward business has been done, and 
makers are so well sold that they are sure of the disposal of their 
production for four months to come. Any further improvement 
in demand in mid-January would probably warrant the blowing in 
of an additional furnace, to increase the number in blast between 
Workington and Barrow to nine. Midland and South Walian 
needs are increasing, and the Scottish and Continental demand is 
improving slightly. Altogether, these requirements account for 
the spill-over available after the wants of the steelworks at 
Workington and Barrow have been satisfied. East Coast competi- 
tion is still keen and accordingly there is no appreciation of prices. 
Bessemer mixed numbers are quoted at {£3 12s. 6d. per ton at 
Glasgow; {£3 18s. 6d. at Manchester; £4 3s. 6d. at Sheffield; and 
£4 4s. 6d. at Birmingham, with an additional 2s. 6d. to 5s. per ton 
for special brands. Malleable iron is a steady trade at £5 15s. per 
ton delivered at Birmingham, and ferro-manganese is in firm request 
at from £10 15s. to {11 5s. per ton by home users. Two furnaces 
at Moss Bay at Workington are to be lighted next month to smelt 
manganese alloys. In the steel trade also there has been freer 
booking of orders with the result that activity will be maintained 
at the present level until the end of the first quarter of next year. 
Workington has several overseas orders for rails and sleepers to 
roll. Of late the chief production has been home rails, billets, 
bars and slabs, and at Barrow rails, hoops and strip. Little head- 
way is being made in the native ore industry, the only needs being 
those of local consumers. The metal is quoted at from 13s. 6d. to 
14s. 6d. per ton. Importations of North African and German ore 
at Workington during the past four weeks have totalled 24,800 
tons. 


GLASGOW.—The position as regards Clyde shipbuilding has much 
improved within the past ten days, contracts having been placed 
with yards at Port Glasgow, Greenock and Dumbarton involving 
a considerable tonnage and giving promise of employment to a large 
number of men. In many cases the machinery will be supplied 
by makers in the Clyde districts who have also secured orders for 
machinery for vessels to be built in other areas. Steel makers 
still have a good deal of work on hand and there seemts more dis- 

ition on the part of buyers to place orders for future delivery. 
There is not quite such a good demand for semis, although the 
recent rate of production is being maintained. Sheetmakers are 
doing a steady home business, but no further im t is 
noticeable in the export trade. In most branches local demand 
quiet, mainly owing to the fact that stocktaking at the 
year is very general in this district. 

CARDIFF.—Quiet conditions have prevailed this w 
South Wales tinplate trade. Current production is a } 
approximately 51 per cent. of capacity and most of the mills 
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likely to be idle during the whole of next week. Scheduled quota- 
tions are unaltered. The galvanised sheet market has maintained 
a fairly steady tone, with quotations ruling from {11 5s. to £11 15s. 
per ton f.o.b., while steel bars are also unaltered. Shipments of 

i tes at Swansea last week totalled 72,592 boxes, compared with 
85,736 the i week, and stocks totalled 138,914 boxes, 
compared with 126,380 boxes the previous week, and 138,444 boxes 
a year ago. 


OTHER METALS 


Witb the exception of antimony, the price of which appreciated 
considerably, the markets in non-ferrous metals have shown little 
change during the past week. The price of copper once again passed 
the {28 mark, and the turnover on several days was large; never- 
theless, consumer’s demand is still rather restricted. Despite the 
absence of official statements and the fact that some of the leading 
producers outside the United States know nothing definite, it is 
generally believed that a world copper conference will be held towards 
the middle of January. The outcome of these discussions will be 
of great importance, since at the present time, restriction propaganda 
overshadows the entire market situation. 

Holiday influences led to reserve on the part of tin consumers, 
and quotations have eased a little. Since the end of August it has 
been illegal in Germany to use solder with a tin content of over 
40 per cent., except in the manufacture of food containers. A new 
order has now been issued by the Metal Supervision Office, under 
which the production of solder containing more than 40 per cent. 
tin is prohibited except where this is specially ordered for one of the 
allowed purposes ; the holding of stocks of such solder will be illegal. 
As a result of the high price of the commodity, the tin mines near 
Albertba (Czechoslovakia) are to resume production after many 
years of idleness. ; 

On Thursday and Friday of this week, the International Zinc 
Cartel held a meeting at Brussels, to consider the future of the cartel, 
which is due to expire on December 3lst., but as we go to press the 
result of the discussions is still unknown. The prolongation of the 
cartel would probably stimulate the market a little, whilst it is 
probable that its dissolution would have little immediate effect, 
since this eventuality is already discounted in present prices. 
According to the Metallgeseilschaft, the world’s output of smelter 
lead increased during October by about 4,450 metric tons to 115,485 
metric tons, a development which is, however, largely due to the 
greater number of working days in that month. The daily rate of 
production rose onlv by 24 tons to 3,725 metric tons. 

The price of antimony jumped considerably this week, Chinese 
antimony is now selling at about {65 per ton, against about {27 per 
ton at the beginning of the vear. Increased demand, on account of 
the improvement in the steel position, is the main reason for this 
notable rise. An additional factor has been the conciusion, some 
weeks ago, of a monopoly contract between the Chinese Government 
and Arnhold and Company of Shanghai. The latest jump in 
price is, however, partly due to psychological influences— the belief 
that the policy of the Chinese Goverament with regard to antimony 
is similar to its treatment of wolfram, which has been very successful 
during the past 18 months. Whether the effort to control the price 
of antimony will be as successful as the Chinese wolfram policy is 
somewhat doubtful, and it must be remembered that the previous 
effort to control the antimony market collapsed in the spring of 
last year, when wolfram was just starting its rise. 


TIN.—Sales of tin on the London Meta! Exchange : 125 tons on 
Monday, against 150 tons last week; 190 tons on Tuesday, against 
110 last week; 135 tons on Wednesday, against 60 tons last week. 
The New York quotation on Wednesday was 50-85 cents per Ib., 
against 50-90 cents a week ago and 51-25 cents a month ago. Wed- 
nesday’s official closing quotation in London for standard cash was 
£228 2s. 6d. to £228 5s., compared with {228 10s. to £228 12s. 6d. 
last week. Stocks in London and Liverpool at the end of last 
week were 3,722 tons, a decrease of 52 tons on the week. 


COPPER.—Sales on the London Metal Exchange : 2,850 tons on 
Monday, against 1,200 tons last week; 2,350 tons on Tuesday, 
against 1,375 tons last week; 1,800 tons on Wednesday, against 
1,200 tons last week. Domestic spot was quoted at §-72} cents 
per lb. in New York on Wednesday, against 6-67} cents a week 
ago and 6-724 cents a month ago. Wednesday’s official closing 
price for standard cash in London was £28 Is. 3d. to {28 2s. @d., 
compared with {27 13s. 9d. to {27 15s.a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
43,247 tons, show an increase of 1,662 tons, and stocks of rough 
copper, at 10,560 tons, an increase of 75 tons. 


LEAD.—Sales on the London Metal Exchange: 50 tons on 
Monday, against 959 tons last week : 500 tons on Tuesday, against 
650 tons last week; 250 tons on Wednesday, against nil last week. 
Tbe New York quotation on Wednesday was 3-70 cents per Ib., 
against 3-50 cents a week ago and 3-50 cents a month ago. The 
official closing quotation in London on Wednesday for soft foreign 


was £10 5s. for shipment during the current month, compared with 
£10 2s. 6d. a week ago. 


SPELTER.—Sales or the London Metal Exchange: 25 tons on 
Monday, against 400 tons last week: 50 tons on Tuesday, against 
425 last week; 300 tons on Wednesday, against 150 tons last 
week. Wednesday's quotation in East St. Louis was 3-75 cents 
per Ib., against 3-70 cents the week before, and 3-70 cents a month 
earlier. Wednesday's official closing quotation in London for 
“ good ordinary brands *’ was £11 12s. 6d. for shipment during the 
current month, against {11 13s. 9d. last week. 


OTHER NON-FERROUS METALS. — Ament other non-ferrous 
metals, aluminium was again quoted at {100 per ton. Nickel 
at £200 to £205 per ton, remains unchanged. Quicksilver was 
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Exports of Propucz and Manuracturgs of the Unitzp 
Kincpom (Value F.O.B.) 


Month ended 
November 30 


qk 
EF 
Ee, 


i 


+ 


50, 
5,377,425 
6,433,977 
065,284 71,992,599 
4,850,319 50,416,985 
2,858,219 34,381,976 
36,605,120 
44,809,397 
9,934,438 


31,991,720 310,305,214 |317,293,862 
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1,433 1,757 13,858 21,393 


ing and 
354,734 351,007 | 3,162,190 | 3,453,757 ike 93, 929,868 
251,190 395,726 | 2,330,277 | 4,129,237 458,070 


610,134 | 1,037,723 d 93,985 937,484 
2,965,586 | 3,339,974 81,582 
4,247,901 | 3,047,702 | 32,526,971 429,276 


3,179,519 | 1,979,727 | 32,554,077 oollen Rags 4,835,779 
161,986 92,694 | 1,169,682 | 1,231,620 i ils.. 690 4,306 9,255 
629,431 667,569 | 6,400,203 | 7,241,321 . i 361,466 

J. Seeds and Nuts for Oil, Oils, 

1,958,505 | 1,912,831 | 19,529,353 | 19,785,955 Fats, Resins and Gums .., 1,579,506 
915,792 854,826 | 12,767,859 | 13,436,727 . Hi i peo 616,325 666,503 
786,950 | 1,026,296 377,382 | 10,036,367 i terials 1,031,208 
99 


, . Ma 845,507 
276,747 | 1,356,359 | 2,695,182 | 10,809,590 i 89,118 


642,251 675,494 | 6,457,687 | 7,501,953 2,193,079 | 2,367,709 
16,982,159 | 16,739,685 |161,517,023 {191,140,592 42,375,777 44,344,406 


ufactured— 
2,323 3,250 27,017 34,529 263,512 2,422,145 | 2,460,402 
632,387 737,758 | 5,232,169 | 6,395,503 B. i 667,361 698,575 | 6,456,845 | 7,109,752 
and S and Manufac- 


$93,113 693,027 | 5,498,900 | 8,414,551 thereof 2,885,043 | 3,504,095 | 27,221,700 | 32,122,014 
. Non-Ferrous Metals and Manu- 
1,856,992 | 2,228,113 | 14,044,683 | 19,920,561 factures thereof 1,077,811 1,005,145 | 11,306,731 | 10,883,812 
. Cutlery, Hardware, 
551,461 577,875 | 4,666,161 | 5,297,544 ments and Instruments ... 579,968 698,738 | 5,844,738 
317,111 304,095 | 2,239,246 | 2,787,341 - Electrical Goods and Apparatu 665,408 813,303 | 6,022,721 223,9 
$42,226 942,532 | 7,818,334 | 10,415,117 . Machinery 2,491,575 | 3,131,009 | 24,888,689 | 29,621,381 
. Manufactures of Wood and 
569,693 483,676 | 4,585,417 | 5,156,604 Timber 88,359 95,113 922,702 966,704 
Yarns and Manufactures 226, 209,150 | 1,929,897 | 2,107,687 . Cotton Yarns and Manufactures} 5,029,358 | 5,044,735 | 54,400,511 | 54,396,487 
. Woollen and Worsted Yarns 
221,601 219,526 | 2,115,605 | 2,302,804 2,233,306 | 2,068,430 | 23,520,346 | 26,752,599 
294,518 242,634 |] 2,845,403 | 2,862,835 i 73,919 95,369 791,353 974,171 
. Manufactures of other Textile 
654,126 587,496 | 6,833,148 | 6,502,982 teri 1,347,742 | 1,408,236 | 12,951,416 | 14,245,277 
590,308 583,623 | 6,953,568 | 7,443,041 . Apparel 904,536 891,293 | 9,944,322 | 10,163,130 
Chemicals, Drugs, Dyes and 
1,009,753 902,312 | 9,066,451 | 10,400,051 Colours 1,794,685 | 1,779,176 | 17,087,002 | 18,060,545 


2,148,831 | 2,655,064 | 27,607,452 | 28,467,305 factured 538,361 379,204 | 4,251,693 | 4,431,765 


776,258 591,106 | 7,463,798 | 6,903,769 ereof 361,268 325,346 | 3,448,016 | 3,069,911 
1,219,540 | 1,196,431 | 10,840,920 | 11,929,543 . er, Carc 4 585,104 576,798 | 5,646,513 729, 


213,024 277,716 | 2,277,439 | 3,247,931 ives, Shi i diy 1,957,197 | 2,249,201 | 19,817,104 | 21,830,066 
149,722 96,120 | 1,502,472 | 1,238,395 7 f; 161,054 152,837 | 1,563,245 | 1,613,679 
s Articles wholl Miscellan: i 


or mainly Manufactured ... | 1,680,635 | 1,699,765 | 14,052,549 | 15,752,555 j ‘a 2,238,797 | 20,028,849 | 20,742,788 
14,550,475 | 15,171,269 |137,600,629 |157,580,648 "27,407,396 {258,531,641 |279,187,353 

54,729 | 127,489 | 670,035 | 1,964,214 —Ani 72,411 | 418,057 | 565,2__ 

150,251 | 161,637 | 2,758,564 | 2,223,714 —-V.« 1,360,908 | 10,236,916 | 10,039,332 

63,729,334 | 64,687,347 [612,851,465 |669,603,030 34,434,969 | 36,125,264 |337,012,335 [961,873,515 


were re-allocated, to make room, along the lines of the OATS.—On Wednesday, ‘‘ December” futures were quoted at 

est proposals, for France’s temporary réle as a wheat 54} cents per bushel in Chicago, against 54? cents a week ago and 

ng country.” It appears that France’s export quota in 53 cents last month. Quotations in London, Wednesday : “‘ River 

will be 4,600,000 quarters, but 2,750,000 quarters are to be Plate,” landed, not quoted ; “ Chilean White,” landed, 24s. to 24s. 6d. 
‘ported as denatured wheat. against 24s. to 24s. 6d. a week earlier. 


wvording to Mr G. Broomhall, total shipments during the past MAIZE.—“ December "’ futures were quoted on Wednesday at 

ceding » 835,000 quarters, against 1,168,000 quarters in the 894 cents per bushel in Chicago, against 91} cents a week ago and 

week. On Wednesday, ‘“‘ December ” futures were quoted 84§ cents last month. Quotations in London, Wednesday :“‘ Plate,” 

bore tna hey’ t cents per bushel, against 100} cents the week —_ landed, 22s. 3d. per 480 Ibs., compared with 23s. last week ; “Plate,” 

; x cents a month ago. Quotations in London, ex ship, 21s. 3d., as against 22s. 3d. ; ‘‘ Plate,” ‘‘ December,” 21s. 9d., 

* No. 1 Northern Manitoba, Vancouver, ex ship, as against 22s. 6d. Yellow maize meal, ex wharf, was quoted 

496 Ibs., against 34s. a week ago; No. 2 Northern {6 2s. 6d. to £6 5s. per ton, against £6 5s. to £6 7s. 6d. per ton a 
@ncouver, ex ship, 30s. 9d., against 31s. 6d. Australian, § week ago. 


9d. to 25s. 9d., against 25s. 6d. to 25s. 9d. a week ago. 

—North , ‘ ae COMPARATIVE AVERAGES OF GRAIN.—The following table gives 

corn nmerican shipments were 51,000 sacks in the the estimated sale of home-grown wheat during the harvest years 
ae 
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with 135,000 sacks in the previous week. 1934-35 :— 
Lo je were: Straight run, aod i 
-, against 24s. 6d. last week; deli 
sure thee ne ee Manitoba | 1001-1002 | 10s | 1000-108 | 1504-1908 
» 248. 3d. to 26s. 3d., against 24s. . to 26s. 6d. Se ee en ae rm. 
Store, 19s. to 20s., against 19s. 6d. to 20s. Estimated sales of home-grown 


‘ wheat— 

December” futures were quoted at 54 1 week to December 15........... 
Wednesday, against 534 cents 16 weeks to December i8........ 
month ago. Quotations in London on Wednesday Average price of English wheat per 
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S'week age” @.5., per 448 Ibs., 30s. to 50s., agains ewt. 
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likely to be idle during the whole of next week. d que 
tions are unaltered. The galvanised sheet market has maintained 
a fairly steady tone, with quotations ruling from {11 5s. to £11 15s. 


Scheduled quota- 


per ton f.o.b., while steel bars are also unaltered. Shipments of 

i tes at Swansea last week totalled 72,592 boxes, compared with 
85,736 the ; week, and stocks totalled 138,914 boxes, 
compared with 126,380 boxes the previous week, and 138,444 boxes 
a year ago. 


OTHER METALS 


Witb the exception of antimony, the price of which appreciated 
considerably, the markets in non-ferrous metals have shown little 
change during the past week. The price of copper once again passed 
the {28 mark, and the turnover on several days was large; never- 
theless, consumer’s demand is still rather restricted. Despite the 
absence of official statements and the fact that some of the leading 
producers outside the United States know nothing definite, it is 
generally believed that a world copper conference will be held towards 
the middle of January. The outcome of these discussions will be 
of great importance, since at the present time, restriction propaganda 
overshadows the entire market situation. 

Holiday influences led to reserve on the part of tin consumers, 
and quotations have eased a little. Since the end of August it has 
been illegal in Germany to use solder with a tin content of over 
40 per cent., except in the manufacture of food containers. A new 
order has now been issued by the Metal Supervision Office, under 
which the production of solder containing more than 40 per cent. 
tin is prohibited except where this is specially ordered for one of the 
allowed purposes ; the holding of stocks of such solder will be illegal. 
As a result of the high price of the commodity, the tin mines near 
Albertha (Czechoslovakia) are to resume production after many 
years of idleness. . 

On Thursday and Friday of this week, the International Zinc 
Cartel held a meeting at Brussels, to consider the future of the cartel, 
which is due to expire on December 31st., but as we go to press the 
result of the discussions is still unknown. The prolongation of the 
cartel would probably stimulate the market a little, whilst it is 
probable that its dissolution would have little immediate effect, 
since this eventuality is already discounted in present prices. 
According to the Metallgesellschaft, the world’s output of smelter 
lead increased during October by about 4,450 metric tons to 115,485 
metric tons, a development which is, however, largely due to the 
greater number of working days in that month. The daily rate of 
production rose only by 24 tons to 3,725 metric tons. 

The price of antimony jumped considerably this week, Chinese 
antimony is now selling at about {65 per ton, against about {27 per 
ton at the beginning of the vear. Increased demand, on account of 
the improvement in the steel position, is the main reason for this 
notable rise. An additional factor has been the conciusion, some 
weeks ago, of a monopoly contract between the Chinese Government 
and Arnhold and Company of Shanghai. The latest jump in 

price is, however, partly due to psychological influences— the belief 
that the policy of the Chinese Goverament with regard to antimony 
is similar to its treatment of wolfram, which has been very successful 
during the past 18 months. Whether the effort to control the price 
of antimony will be as successful as the Chinese wolfram policy is 
somewhat doubtful, and it must be remembered that the previous 
effort to control the antimony market collapsed in the spring of 
last year, when wolfram was just starting its rise. 


TIN.—Sales of tin on the London Meta! Exchange: 125 tons on 
Monday, against 150 tons last week; 190 tons on Tuesday, against 
110 last week: 135 tons on Wednesday, against 60 tons last week. 
The New York quotation on Wednesday was 50-85 cents per Ib., 
against 50-90 cents a week ago and 51-25 cents a month ago. Wed- 
nesday’s official closing quotation in London for standard cash was 

228 2s. 6d. to {228 5s., compared with £228 10s. to {228 12s. 6d. 
last week. Stocks in London and Liverpool at the end of last 
week were 3,722 tons, a decrease of 52 tons on the week. 


COPPER.—Sales on the London Metal Exchange : 2,850 tons on 
Monday, against 1,200 tons last week; 2,350 tons on Tuesday, 
against 1,375 tons last week; 1,800 tons on Wednesday, against 
1,200 tons last week. Domestic spot was quoted at $-72} cents 
per lb. in New York on Wednesday, against 6-67} cents a week 
ago and 6-724 cents a month ago. Wednesday’s official closing 
price for standard cash in London was £28 Is. 3d. to {28 2s. @d., 
compared with {27 13s. 9d. to {27 15s.a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
43,247 tons, show an increase of 1,662 tons, and stocks of rough 
copper, at 10,560 tons, an increase of 75 tons. 


LEAD.—Sales on the London Metal Exchange: 50 tons on 
Monday, against 959 tons last week : 500 tons on Tuesday, against 
650 tons last week; 250 tons on Wednesday, against nil last week. 
Tbe New York quotation on Wednesday was 3-70 cents per Ib., 
against 3-50 cents a week ago and 3-50 cents a month ago. The 
official closing quotation in London on Wednesday for soft foreign 


was £10 5s. for shipment during the current month, compared with 
£10 2s. 6d. a week ago. 


SPELTER.—Sales or the London Metal Exchange: 25 tons on 
Monday, against 400 tons last week: 50 tons on Tuesday, against 
425 last week; 300 tons on Wednesday, against 150 tons last 
week. Wednesday's quotation in East St. Louis was 3-75 cents 
per Ib., against 3-70 cents the week before, and 3-70 cents a month 
earlier. Wednesday’s official closing quotation in London for 
“ good ordinary brands ” was {11 12s. 6d. for shipment during the 
current month, against {11 13s. 9d. last week. 


NON-FERROUS METALS. — Amo other non-ferrous 
, aluminium was again quoted at {100 per ton. Nickel 
‘at £200 to £205 per ton, remains unchanged. Quicksilver was 
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OVERSEAS TRADE RETURNS 
Iurorts (Value C.LF.) 


oe} Month ended 








on Eleven Months ended 
November 30 November 30 
1933 1934 1983 | 1934 


Feapimtin— | sofas | satin | 


ahr | ach 


675,494 | 6,457,687 | 7,501,953 
16,739,685 |161,517,023 {191,140,592 


, 569 
Mean fk for Animals ... | 626, 970,715 | 5,377,425 | 6,600,514 
B . “| 918,563 | 660,445 | 6,433,977 | 4,803,263 
+ tie Lag, Fo 6,088,284 a2eners —— or 
Median By it a and Vegetables ... | 2,858,219 | 2,591,033 | 34,381,976 | 32,931,198 
an. aoa. 4,385,139 | 3,859,474 | 36,605,120 | 39,960,075 
| Other Fo0d ....svseseseesesssneenes 6,006,537 264 | 44,809,397 | 44,783,251 
ra PP Feame cececceernercencencone 1,524,532 | 2,674,601 | 9,934,438 | 15,403,822 
d then Total, Class L .....+-.e00s $1,901,720 | 32,487,267 |310,305,214 |317,293,862 
Materials Articles 
han L wa. Dc edceeiote 1,433 1,757 13,858 21,393 
shaded B Other Noo-Metalliferous Min 
Products 
beak eset _ i ssi.7s4| 351,007 | 3162190 | 3.485.357 
freemen: ¢ Irn —. ospedensuae ° » 129, 
aa te Diet ee Ores} g10,134 | 1,037,723 9,105,128 
aig B Wind aod Tixiber rele 2,965,586 | 3,339,974 36,963, 148 
ers ox F. Raw Cotton and Cotton Waste 4,247,901 | 3,047,702 32,381,169 
iy G Woo, Raw and Waste, anc’) 179,519 | 1,979,727 | 32,554,077 | 35,049,227 
Woollen Rags 
peut, Bs sm, Raw, Knubs and Noils... 92,694 | 1,169,682 | 1,231,620 
fimtin Bt Ocher Textile Materials 667,569 | 6,400,203 | 7,241,321 
jects ba eae 1,912,831 | 19,529,353 | 19,785,955 
i. K Hides and Skins, = 854,826 | 12,767,859 | 13,436,727 
N L 1,026,296 | 8,377,382 | 10,036,367 
Citcala BR itiltipeaatiin aoe 1,356,359 | 2,695,182 | 10,809,590 
prepara X. Miscellaneous Kaw ater 
000 om 
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A. Coke and Manufactured Fuel 3,250 27,017 34,529 
B Pottery, Glass, Abrasives, etc. 737,758 | 5,232,169 | 6,985,503 
ieee C, bron and and Manufac- 
tures thereof 693,027 | 5,498,900 | 8,414,551 
= D, Non-Ferrous Metals and Manu 
; ona 2,228,113 | 14,044,683 | 19,920,561 
a| ms ments and at 577,875 | 4,666,161 | 5,297,544 
| F. Electrical Goods and Apparatus 304,095 | 2,239,246 | 2,787,341 
G MACHIOETY .occccesessesesseneuees 942,532 | 7,818,334 | 10,415,117 
ha H Mamuiactures of Wood and 
ales —_lteetirapatinaee , 483,676 | 4,585,417 | 5,156,604 
1. Cotton Yarns and Manufactures 209,150 | 1,929,897 | 2.107,687 
13/19 , iheheen — 219,526 | 2,115,605 | 2,302,804 
h { K Sik Yarns and Manuta 242,634 | 2,845,403 | 2,862,835 
Materials .cecccesceeeccese seve 587,496 | 6,833,148 | 6,502,982 
alee : Tinea ea 583,623 S053 568 asoal 
Drugs, es 
a um 902,312 | 9,066,451 | 10,400,051 
4 a ee Sea 2,655,064 | 27,607,452 | 28,467,305 
4 ‘ P and FOOT eee ee eee eeteeees , ’ ’ 
BO ttl cece cccsessencvese, 776,258 | 591,106 | 7,463,798 | 6,903,769 
= f Fee Cardboard, ete. ........ 1,219,540 | 1,136,431 | 10,840,920 | 11,929,543 
i oS ES ESEGE?: 
+ mainly Manufactured .. | 1,680,635 | 1,699,765 | 14,052,549 | 15,752,555 
vet Weal Total, Class IIl............ 14,550,475 | 15,171,269 |137,600,629 |157,580,648 
y, thet BD Animals, not for Food ......... 54,729 | 127,489 | 670,035 | 1,364,214 
le Leeodhiptichaned ile teteatl 
et PIII cin scccescoceese nese. 150,251 161,637 | 2,758,564 | 2,223,714 
en edi lo 63,729,334 | 64,687,347 |612,851,465 |669,603,030 
“sit 
tame ak ga te-allocated, to make room, along the lines of the 
parchas Proposals, for France’s temporary réle as a wheat 
sod Country.” It appears that France’s export quota in 
s be 4 
ato ld aa cee aereens, but 2,750,000 quarters are to be 
nich wil enatured wheat. 
a. we ng to Mr G. Broomhall, total shipments during the past 
ade 8 BE Pecding wa quarters, against 1,168,000 quarters in the 
"ares 8 Chicago at, 97 ednesday, ‘‘ December "’ futures were quoted 
¢ cents per bushel, against 100} cents the week 
5 trouble and 
ing thes Neneaday: if cents a month ago. Quotations in London, 
& : on 1 Northern Manitoba, Vancouver, ex ship, 


ay against 34s. a week ago; No. 2 Northern 
us. 94, toe te 30s. 9d., against 31s. 6d. Australian, 


9d., against 25s. 6d. to 25s. 9d. a week ago. 
WPR.—North American shipments were 51,000 sacks in the 


rae sacks in the ponies —_ 
f Uotations were: Straight run, deliv 
Ini a Per 280 Ibs., against 24s. 6d. last week ; delivered 
. ss Se et 2m. 04. s week . Maaiees 
- od. . 3d., against 24s. 6d. to . 6d. 
** store, 19s. to 20s., against 19s. 6d. to 20s. 
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Exports of Propuczg and Manuracturss of the Umnitzp 
Kincpom (Value F.O.B.) 













Month ended 
November 30 
1933 | 1934 
I.—Food, Drink and Tobacco— 
A. Grain and Flour .............. shisxe 
B Asma, Lie for Animals .. 45,769 
Cc. Living, for Food .. 850 
Wh MEE eccnsesteoncavcsesaiaibaniela 100,470 
E Deiry RAIIN  cesicunetntaiaiinn 69,236 
F Fruit and Vegetables .. 99,670 
G. Beverages and Cocoa Prepara- 
SAI... ccincesntnniannindianetiniiniaiiti 884,569 8,620,976 
H. Other Food ........csccesscsceseeee “ 
i Sbaee .22ssececlen "500,988 008097 
Total, ClassI ............ 3,016,693 27,737,141 
II.—Raw Materials and Articles 
Mainly Unmanufactured— 
i AON iis cenit qovilicapnentinslglliteaet 2,711,732 
B. Other Non-Metalliferous Min- ae neo 
ing and Quarry Products 
and the like .............00055 105,289 93,162 953,203 
C. Irom Ore and Scrap .........++ 44,601 61,193 495,521 
D eee Metalliferous Ores 
jodbaemiatdeiatiiven 93,985 75,072 1,087,735 
E. Wood and Timber ............+.. 11,579 455 “Tian 
F. Raw Cotton and Cotton Waste 48,731 89,627 788,819 
G. Wool, Raw and Waste, and 
Woollen Rags .........+-++0000 497,393 504,726 §,489,810 
H. Silk, Raw, Knubs and Noils. 690 4,306 57 
I. Other Textile Materials ...... 27,330 41,752 357,811 
J. Seeds and Nuts for Oil, Oils, 
Fats, Resins andGums ... 159,631 239,154 1,490,282 
K. Hides and Skins, Undressed... 61,549 75,784 666,603 
L. smpepenating ials ...... 79,463 91,229 1,031,208 
BE, Be Bnascaccoccscoccecssiionnebh 11,112 11,094 99,347 
N. Miscellaneous Raw Materials 
and Articles mainly Uan- 
manufactured ............00+0+ 249,204 260,570 2,367,709 
Total, Class II ............ 4,267,856 44,344,406 
III.—Articles Wholly or Mainly 
Manufactured— 
f nercemamerea's: | Seat] Sis sien 
. Pottery, ives, etc. 1 y 1 
C. Iron and Steel and Manufac- , 
tures thereof ............0.000. 2,885,043 | 3,504,005 32,122,014 
D. Non-Ferrous Metals and Manu- 
factures thereof ............... 1,077,811 1,005,145 10,883,812 
E. Cutlery, Hardware, Imple- ; 
ments and Instruments ... 579,968 698,738 6,792,236 
F. Electrical Goods and Apparatu 665,408 813,303 7,223,915 
G. RE ...coscndentplotngusccite 2,491,575 | 3,131,009 29,621,381 
H. Manufactures of Wood and 
TEI. scccceniinineenetinitiniaiii 88,359 95,113 922,702 966,704 
I. Cotton Yarns and Manufactures} 5,029,358 | 5,044,735 | 54,400,511 | 54,396,487 
J. Woollen and Worsted Yarns 
and Manufactures ............ 2,233,306 | 2,068,430 | 23,520,346 | 26,752,599 
K. Silk Yarns and Manufactures 73,919 95,369 791,353 974,171 
L. Manufactures of other Textile 
BRIE cecoccncccsscnscseiverie 1,347,742 1,408,236 | 12,951,416 | 14,245,277 
904,536 891,293 | 9,944,322 | 10,163,130 


sc ecditmehabectsncten 1,794,685 | 1,779,176 | 17,087,002 | 18,060,545 
dnotaiatiihdnaibond: 538,961 | 379,204 | 4,251,693 | 4,431,765 


cecousoajnassqeumbroutvenion 361,268 325,346 | 3,448,016 | 3,069,911 
g ae ee Cardboard, etc. ......... 585,104 576,798 | 5,646,513 | 5,729,725 
Vehicles (including Locomo- 





tives, Ships and Aircraft)... | 1,957,197 | 2,249,201 | 19,817,104 | 21,830,060 
S. Rubber Manufactures ......... 61,054 152,837 | 1,563,245 | 1,613,679 
T. Miscellaneous Articles wholly 

or mainly Manufactured ... | 2,095,119 | 2,238,797 | 20,023,849 | 20,742,788 

Total, Class III 27,407,396 187,353 
IV.—Animals, not for Food 72,411 418,057 565,2 

V.—Parcel Post 1,360,908 | 10,236,916 | 10,039,332 

Datel cccciccapecsinwersasboss 34,434,969 | 36,125,264 [337,012,335 (361,873,515 


OATS.—On Wednesday, ‘‘ December” futures were quoted at 
544 cents per bushel in Chicago, against 54} cents a week ago and 
53 cents last month. Quotations in London, Wednesday : “ River 
Plate,” landed, not quoted ; “‘ Chilean White,” landed, 24s. to 24s. 6d. 
against 24s. to 24s. 6d. a week earlier. 


MAIZE.—‘“ December” futures were quoted on Wednesday at 
cents per bushel in Chicago, against 914 cents a week — 
844 cents last month. Quotations in London, Wednesday : “Plate,” 
landed, 22s. 3d. per 480 lbs., compared with 23s. last week ; “*Plate,”’ 
ex ship, 21s. 3d., as against 22s. 3d. ; ‘* Plate,” ‘* December,” 21s. 9d., 
as against 22s. 6d. Yellow maize meal, ex wharf, was quoted 
£6 2s. 6d. to £6 5s. per ton, against £6 5s. to £6 7s. 6d. per ton a 
week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1931-32 to 1934-35 :— 
Estimated sales of home-grown 


wheat— 
to December 15........... 82,348 
sooae to December 15........ | 1,201,433 





tssi-tesa | 1002-1000 | roo-rs04 | 1004-1685 
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Cwts. Cwta. Cwts. a 4d . 4 aod 
Dec. 13, 1930 ........ -- | 105,929 358,394 43,522 6 2 8 3 § 8 
Dec. 12, 1931 .......... 82,018 363,143 $2,183 6 5 8 6 7 2 
Dec. 17, 1932 — 364,045 41,099 § 3 7 «0 5 8 
Dec. 16, 1933 ......... 263,443 350,648 41,519 46 9 2 § 4 
Dec. 8, 1934 .......... 380,540 312,573 41,241 410 8 7 6 8 
Dec. 15, 1984 ......... 349,100 | 263,989 | 47,901 | 411 | 8 4 | 6 8 





AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1932 and 
1933 :-— 


wanes Porn | Mt | S| isl] Da 





Dec. 12, | Dec. 19, 
1984 19384 







Winnipeg (No. 1 Manitoba) 
—Cents hs. cxnnnens nae 78 77 
Cuage he. 2. Wisi ” -“ ; 







Cents per 60 Ib, ...........+. 554 


The visible supply of wheat in Canada, at 123,470,000 bushels, 
shows a decrease of 169,000 bushels on the week. Supplies a 
year ago amounted to 113,681,000 bushels. 


OTHER FOODS 


SUGAR.—The New York market continues featureless, the spot 
quotation being unchanged on the week. In London, business has 
been quiet, and quotations have eased a little. The spot price in 
New York on Wednesday was 3-085 cents per Ib., as compared with 
3-085 cents per Ib. last week and 3-00 cents per lb. a month ago. 
Wednesday's sales of raw sugar in London included ‘ March 
delivery "’ at 4s. 2}d., against 4s. 43d. to 4s. 5d. last week. The 


movements of raw sugar in London and Liverpool last week were as 
follows :— 





Imports Deliveries Stocks 
1933 1934 1933 1934 1933 1934 
London ......... 69 599 1,436 1,148 14,918 15,594 
Liverpool ...... 36,275 28,390 13,710 13,734 191,075 117,873 
Total tons ...... 36,344 28,989 15,146 14,882 205,993 133,467 
Last week ...... 37,203 11,053 15,095 15,409 184,795 119,360 


COFFEE.—The New York market remains quietly steady. On 
Wednesday, Rio No. 7 (cash) was quoted at 9 cents per Ib., as 
compared with 9} cents per Ib. last week, and 9} cents per Ib. a 
month ago. In London, trade has been quiet to dull, with quota- 
tions showing little change. Last week’s movements of coffee in 
London were as follows: Brazilian, landed, 128 bags; delivered 
for home consumption 62 bags; exported, 146 bags; stocks, 27,856 
bags, against 24,376 bags a year ago. Central American, landed, 
2,089 packages ; delivered, for home consumption, 1,792 packages ; 
exported, 1,035 packages; stocks, 72,899 packages, against 57,997 
packages last year. Other kinds: Landed, 2,353 packages; de- 
livered, for home consumption, 2,234 packages; exported, 257 
packages ; stocks, 70,537 packages, against 103,289 last year. 


COCOA.—-The “‘spot”’ quotation in New York on Wednesday 
was 54 cents per Ib., against 5 cents per lb. on the corresponding 
day last week and 4j cents per Ib. a month ago. The London 
quotation for Accra, ‘* January-March,” was 22s. to 22s. 3d. per 50 
kilos, c.i.f. Continent, as against 21s. 3d. per 50 kilos last week. 
Last week’s movements of cocoa in London were as follows : Landed, 
10,191 bags; delivered, for home consumption, 6,622 bags; ex- 
ported, 560 bags; stocks, 143,904 bags, against 102,113 bags 
a@ year ago. 


TEA.—No auctions have been held this week. The following 
table shows the average prices (compiled by the Tea Brokers’ 


Association) of tea sold in Mincing Lane on Garden Account during 
the past weeks :— 


AVERAGE PRICE PER LB. 





_—_—_—_—_—_—__ rr 

RICE.—The “ spot ’’ price was 8s. 3d. per cwt. on Wednesday, 
as compared with 8s. 3d. per cwt. a week ago, while the forward 
quotation, at 6s. 9d. per cwt. (new 
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) shows a fall of 14d. on the 
past week were as follows : 


POTATOES.—The ample supplies 
encountered a fair fe aaa 
London Borough Market on T 


sold at 5s. 6d. to 6s. per cwt., ex 
last week. 


SPICES.—‘‘ Lampong ” was qu 
against 63d. per Ib. eee ae ~ 
during the t week were as f : 
delivered, tons ; stocks, 745 tons, agai 
White, landed, 472 tons; delivered, 5 


against 2,068 tons a year ago. te 
MEAT.—Supplies have been substanti i 

tinuance of mild weather aaae a a a week, but the cng. 

have fluctuated little. At Smithfield on demand. Pring 


beef, chilled hindquarters, was quoted at 3s. 8d. 


compared with 3s. 10d. to 4s. 2d. last week. tow 3 


i 
H 


New Zealand 
mutton was 3s. 4d. to 4s. per 8 lbs., agai from, 
ago. According to the Smithfield — 10d. to 3s. 6d. a wee; 


during last week amounted to 10,186 to: against 
the corresponding week last year. Smee 
Argentine, formed 83-3 per cent. of the beef suppli against 
per cent. a yearago. Imported mutton, mainly New 


formed 69 per cent. of the total supply of m lamb, agains 
66-1 per cent. in the same week last cba 7 


B 
iy 
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MISCELLANEOUS COMMODITIES 


VEGETABLE OILS AND OILSEEDS.—A much quieter feeling 
manifested itself in most sections and weaetied have rs 
easier turn. Favourable news of harvesting Operations in 
Argentina has caused some reaction in linseed, but buyers both her 
and on the Continent are seemingly disposed to await the offid 
estimate of the new season’s yield before ing purchase. 
For December shipment to Antwerp {9 10s. has been paid. The 
current price of Plate to Hull January—Febrwary is around {9 & 
per ton. Indian linseed attracts but meagre attention, oe 
shippers are more reasonable and quotations are largely nominal. 
Nearly the whole of the old Plate crop has now been shipped. 
The quantity of linseed now afloat for E is 66,900 tons 
(including 14,400 tons from India), or 8,500 tons less than ks 
week; and for the United States and Canada 18,200 tons, 
22,900 tons a year ago. Cottonseed is in poor request and decidedly 
easier in price. Black Egyptian for shipment to February 7h 
is Offered at {6 per ton, delivered terms. 

Trade in vegetable oils is only moderately active. Raw 
oil is easier in sympathy with seed, but is steady at the declix. 
December delivery is quoted {19 2s. 6d. per ton (naked) ex Hul 
mill, and January-April £19 5s. Crude cotton oil is not so fm. 
Egyptian ex Hull is quoted {20 and refined £22 per ton prompt 
Oilcakes are in fair demand and steady in price. 


HIDES AND LEATHER.—Considering the nearness of the Christm 
holidays, trade in the hide, leather and footwear markets has kept 
up remarkably well, and although few firms are expecting muct 
fresh business until the New Year, indications point to the 
of a quite satisfactory resumption. There was very little 
prices for hides and skins from home-slaughtered cattle at 
auctions this week; a few lots of warbled ox and heifers 
}d. per Ib. less, while one or two classes of cows 4 j 
similar amount. Calfskins were inclined to be easier on the light 
weights, but heavies remained unchanged. The imported 
market has shown a firmer tendency, particularly in regard 
wetsalted Argentine ox, in which descriptions 4 fair amoust 
trade has been done. Dry South American hides are unchanged c 
in price, but there has been a fractional easing m quotations 
Capes. 

Business in the leather market has continued steady = 
although individual requirements are still small, there aie 
amount of inquiry for rather larger parcels for ote . 
Year. In English and wetsalted bends, request eee ois 
in regard to light and medium averages and some q 
have been effected. Dry hide bends are quiet, = stock wat 
not wishing to take more than they possibly a ee i 
after the holiday. Inquiry for offal, both rough am pase in 
also been rather restricted. The upper leather section ha al 
less activity than the sole section and, althou® Ft a 
descriptions have been asked for, orders have ondess 
confined to goods required to complete those 

and 


i 


gERTEes 


as 


which are wanted before the closing down. 


TIMBER.—The spot market for European Nonaitt on 
and joinery woods continued dull, the large for outside wth 
the heavy stocks on hand, unfavourable weather paren 
and the keen desire to sell, all being unfavourable ae ior the eer 
healthy trade. Imports of the above set ee 
months of 1934 are 13-3 per cent. above those, : 
period of 1933 and 50 per cent. over those J seascl 
1932. In the forward market the North E the later 
is closing quickly. It is believed that ey Soe which wil tel 
been made by shi at low prices “to “or next 
on the ceunath oF the spot market. PMay next) isin aber 
goods (which will begin to arrive ut May to the 
ispiom Love boss dencioaly aed. 
i om ve y a“ ° . is 
as a formidable competitor, and if this ek voli the Baroy? 
next year this must perforce tell on the emand i ago rege 
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| EVERY READER WILL 
BE INTERESTED IN 


| ANGLO ‘AUSTRIAN 7 


Influential men in Great Britain and’A: 
work to promote the trade between the tw: 


The NEUE FREIE PRESGE of 


as the leading Central European 
important factor in these efforts : a 
BRITISH SUBSCRIBERS find in it 
| mation on financial and commercial acts 
Austria, Bulgaria, Czechoslovakia, Hi 
Jugoslavia, Roumania, etc. Special Subje 
dealt with by experts in the sections Zura 
Economics,” “Insurance,” “ Engin 
Monthly subscription 8s. 24. "ae 
BRITISH and AUSTRIAN ENQUIRE 
given advice and assistance in @& 
market possibilities, finding agents or sous 
supply in both countries. “7 
BRITISH ADVERTISERS will find 
ay a one — os NEUEFREIEP 
t is the right medium for approaching in: 
business men and the wealthy clasoee 
considerable circulation in Central Eurog 
side Austria is an additional benefit for 
advertisers and proves the prestige and ir 
of the paper. 


‘Songs for New Soldiers 


a collection of the anti-war verse which 
appeared in the REVIEW OF REVIEWS in 
1933 and 1934, now published for the first 
time in booklet form. As it is desired that 
this booklet should reach as wide a public 
as possible it is published at the low price of 


6d. 


ORDER YOUR COPY NOW 
to avoid disappointment. From all book- 
sellers and newsagents or direct from the 
REVIEW OF REVIEWS, Publications 


Department, 11 Bream’s Buildings, E.C.4. 


eal 


Songs for New Soldiers 





6d. JOSHUA B. POWERS LT 
Exchssive Advertising Representatives for Great Britain J S 
if (Post free 7d.) 14 Cockspur St., 220 East Gad | 
London, S.W.1. New York City, 


“TAXATION 


(Edited by Ronald Staples) 


The leading exthority on the ow, prada 
incidence and administration of taxatieh. 


“TAXATION” deals with 







The R.M.S.P. Group 


Reconstruction Scheme 
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For the fullest analysis, with 


























a critical commentary by INCOME TAX 
SUR-TAX 
Ht. p- SOMUEl. DEATH DUTIES 
see BACK DUTY 
THE FINANCIAL NEWS “TAXATION” 4 






PUBLIC ADVANCE AND FULL! f 


On Saturday and Monday, December COMPANIES AND NOTES ON TAX! 


22nd and 24th. 




















with a total 
capital of over INFORMATION AS TOR ra 


CONCESSIONS 
are direct YOUR PROBLEMS — 
AUTHORITATIVE 
AND NOTES 
READERS’ QUE 
REPLIES, etc., ee 
From all Newsagents and from 
Messrs. GEE & Co. (Puicher) 
6 Kirby Street, London, E.Cf, & 


THE CITY LIBRARY, 41 MOORSATE, a 
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THE FINANCIAL NEWS 


(Twopence Daily) 





























Instruct your newsagent to 
deliver a copy daily in 1935 
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